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ISSUE 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 








DIVIDENDS. 
KERBO 
wre HER 
TRUST CO. 


COUPONS PAYABLE AT 66 BROADWAY 





ON AND AFTER JANUARY 2, 1904. 


Abilene Water Co. Ist 5%. 
Alabama Barge & Coal Co. 
Albany Home Telephone Co. 
Amherst Co., Va. 44% 
Ashtabula Water Co. 1st 5%. 
Ashtabula Water Co. General 5%. 
Atlanta Water & Electric Power Co. 
Ist 6%. 
Union Free School, 


Ist 6%. 
lst 6%, 


Ist 5%. 
Batavia Home Telephone Co. 


Bay se a a 
No. 1. 4%. 


Boone Gas Co. Ist. 5%. 

Buckeye Portland Cement Co. Ist 6%. 
Brunswick & Birmingham R. R. Co. 
Central N. Y. Land Co. Ist 6%. 
Centre & Clearfield Street R’y Co. 
Chase Amusement Co. Ist 6%. 
Childs Ellsworth. 

Citizens’ Light & Power Ist 5%. 
Clearfield Bituminous Coal Co. Ist 4%. 
Cohoes-W aterford Home Telephone Co. 
Corning, N. Y., new Sewers 4%. 
Corning, N. Y., School District No. 13 4%. 
Corning River Bonds. 

Corning, N. Y., General Fund 4%. 
Corning, N. Y., Water 4%. 

Corning, N. Y., Bridge 4% 

Corning, N. Y., (new) 4% Sewers. 
Crawfordsville Water & Light Co. Ist 5%. 
Delaware & North Hampton R. R. Co. 
Edson Crushed Stone Co. Ist 5%. 

| Englewood Gas & Electric Co. General 5% 


— & Matteawan Equitable Gas Co. 
% 


Fishkill & Matteawan Gas Co. Ist 5%. 
Hackensack Gas & Electric Co. General 5%. 
Hackensack Gas Light Co. General 5%. 
Independent Union Telephone Co. 1st 5%, 
Johnson & Co., Isaac G. Ist 5%. 

Lawrence Water Co. Ist 5%. 

Leggett & Co., Francis H. Ist 6%. 

Liberty Silk Co. Ist 6%. 

Lumber Securities Co. Collateral Trust 5%. 
Marion City Water Co. Ist 4%. 


Dist. 


Ist 44%. 


lst 2%, 


Registered. 


Ist 6%. 


Ist 5%. 


lst 





Manor Club 2d 5%. 
Mechanical Rubber Co. Ist 6%. 
Monarch Realty Co. Ist 5%. 
N Y. Belting & Packing Co. 


) 
%,. 


L’t'd Debenture 


N. Y. Cab Co. 4%. (Registered). 

N. Y. & East River Gas Co. Consolidated 5%. 
N. Y. Weighing Barge & Coaling Co. 1st 5%. 
Naumkeag St. R. Con. 5%. 

Newburg & Orange Lake R. R. Co. 1st 5%. 
People’s Mutual Telephone Oo. Ist 5%. 


Port Jervis Electric Light, Power, 
R. R. Co. Ist 5%. 


Retsof Mining Co. Ist 5%. 
Rhinebeck Water Co. Ist 5%. 


Rosedale & Linden Cemetery Ass’n. 
Certificates. 


Schenectady Home Telephone Co. Ist 5%, 
Shelbyville Water & Light Co. Ist 5%. 


Southern Missouri & Arkansas R. R. Co. 
5%, 


Gas and 


Reg. 


lst 


Ist 6 0 O- 
Redemption 


Southern States Lumber Co. 


Southern States Land Co. 
6% Certificates of In- Oo 
debtedness, Series No. 1. 

Ist 5%, 


Southwestern Portland Cement Co. 


Springfield Coal Mining Co. 
Ist 6%. 
Tennessee Lumber & Coal Co. Ist 6%. 
Victor Fuel Co. 1st 5%. 
Warsaw Water Co. Ist 5%. 
York Silk Manufacturing Co. 
DUE 15TH. 
Imboden Coal Mining Co. Ist 5%. 


Ist 6%. 


(Registered): 





THE ATCHISON, TOPEKA AND SANTA 

FE RA ILWAY COMPANY. 

New York, De -cember 2, 1903. 

The Board of Directors has dec lared a semi- 
annual div idend (being dividend No. 11) on the 
PREFERREI) Stock of this Company of TWO 
DOLLARS AND FIFTY CENTS ($2.50) per share. 
yxayable February 1, 1904, out of the surplus net 
income, to holders «of PREFERRED Stock as reg- 
istered at the close of the transfer books on 
December 31. 1903. The transfer booka fur the 
PREFERRED Stock will be ciosed at three o’clock 
P. M.on December 31, 1903, and will be reopened 

at 10 o’clock A. M., on February 2, 1904. 

Dividend ¢ heques will be MA‘ 1.ED to holders of 
PREFERRED Stock who file suitable orders there- 
for at this office. 

H. W. GARDINER, Assistant Treasurer. 
5 Nassau Street, New York City. 





The Chicago, Rock Island and Pacific 


Railway Company. 


New York City, December 22, 1908. 

The Board of Directors of the Chica:o, Rock 
Island aid Pacific Railway io ony. ry declared 
a dividend of ANI ER (144) 
PERCENT, ad aaeaaeen 6, i304, to an khold- 
ers of record on the closing of the trausfer books at 
8 o’clock P. M. on Thursday, December 31, 1903. 
The transfer books will be «pened for transfers at 

10 o'clock A. M. Tvesday, January 5, 1904. 
GEORGE T. BOGGS, Asst. Treasurer. 








SPEOIAL NOTICES. 


UNDERWOOQD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 
John Underwood & Co., 


30 Vesey Street, New York City. 
Toronto, Ont. 


PITT & SCOTT Lita. 


Foreign Express Forwarders to all 
Parts Abroad, 
39 Broadway, New York. (88 Milk St., Boston 








Chicago. 





AND AT 
ALL IMPOBTANT POINTS ABROAD 





EsT. 1794. Inc. 1903. 


RUIKSHANK COMPANY, 
Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY. 
DIRECTORS: 


E. A. CRUIKSHANE WARREN CRUIKSHANE 
ROBERT L. GERRY WILLIAM H. PORTER 
R. HORACE GALLATIN W. L. DEBOST 


BENJ. HARDWICK 








SPECIAL NOTICES. 


Youmay be interested to know 


that there is a place where a 


List of Any Trade 
or Profession 


can be secured. 


We Also 
Have 
An 


Addressing 
Machine 


that will do the 
workin one day 
of fifty penmen, 
and your office 
boy can operate 
same. 









A Postal 
Card will 
bring com- 
plete informa- 
tion. 


Rapid Audressing Machine Co. 


F. D. BELKNAP, President, 


--290 BROADWAY, NEW YORK CITY. 
Chicage—Unity Building. 


Gav 
mitt oe RIDGE, OLGER 
Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Descriptien 
Made in the Worid. 


OUR GOODS POSSESS SOLID MERIT. 








THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Salesrocom 
_ Ncw 


Sohmer Building, 2?" 
Yo 


5th Ave., cor. 22d St. 





William Mann Co. 





Blank Book Makers, 
Stationers, Printers and 
Lithographers. 
Manufacturers of Copying Books 


and Papers and Loose 
Leaf Devices. 


a 


529 Market St., Phila., Pa. 














? 59-61 Maiden Lane, New York. 
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TIDAL WAVES IN BUSINESS. 





The Twentieth Century method of doing business 
in all lines of trade seems to run in waves of enter- 
prise. Newspaper advertising has more to do with 
the creation of great tidal waves in business than any 
other single business influence. 

A representative of DUN’S REVIEW called on an adver- 

\ tiser in Rochester the other day who was advertising a 
business necessity in a popular magazine. He was asked: 

“Why don’t you put that ad.in DUN’S REVIEW where it & 
Business will reach business offices all over the United States at a 
time when the busy man can dictate a line to his stenogra- 








Talk pher before he forgets it, and order the article e ” 
The advertiser was forced to admit that the magazine 
No. 4 | reader would likely attend to the ordering of the article 
when he arrived at his place of business, but that at the 





first sight of the heavy morning’s mail at the office the 
% matter would slip his mind, and the magazine being at 
home it would be entirely forgotten. 

DUN’S REVIEW is at the business office. It contains 
meaty facts of interest to every business man, which he 
| must refer to constantly and keep before him during the 
! week. It is a constant reminder. Every enterprising busi- 
ness man who has goods to sell is looking for a good 
advertising medium. What can be better than DUN’S 
REVIEW, with its unequaled circulation, both as to number 
and quality. 

Send for rates at once to 


GENERAL MANAGER, DUN’S REVIEW, 
Room 904, Dun Building, New York City. 
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| "The American Credit-Indemnity Co. 
of New York. S. M, PHELAN, President. 
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CREDIT INSURANCE ONLY. 
OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 


A plain, definite and positive agreement protecting the merchant from ex- 
cessive losses through insolvency of his customers. 
We would be pleased to furnish Manufacturers and Jobbers, upon request, full particulars 
regarding our collateral system as applied to merchandise accounts. 


Colonial Trust Building, St. Louis. 302 Broadway, New York. , 
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DUN’S REVIEW. 
SOUTH AFRICAN TRADE. 


The special Commissioner, Mr. Henry Birchenough, sent 
to South Africa by the English Board of Trade, has recently 
made public his report, which fills some 160 pages ofa 
Government blue book. There have been a great many 
reports on South African trade prospects by various com- 
missioners, some official or semi-official and others prepared 
for enterprising trade newspapers, but the report of the 
English Commissioner has aroused wide-spread interest and 
received cordial commendation from many competent 
critics. Mr. Birchenough, although alive to the fact that 
existing conditions in South Africa are hardly all that could 
be desired, is extremely optimistic as to the future, and 
especially as to the continuous expansion of the South 
African market for imported goods. Speaking of the market 
offered by the various colonies, taken collectively, he says: 

None of them has at present any very important manufacturing in- 
dustries of its own. Of incipient industries there are many, such as 
brewing, jam-making, milling, brick-making, wood-working, the manu- 
facture of dynamite, matches, etc.; but practically at the present time, 
the whole of their requirements in materials and manufactures are im- 
ported. Since the war, indeed, they have been obliged to import the 
bulk of their foodstuffs as well, and in the case of the new Colonies are 
likely to continue to do so for some time tocome. The actual wants of 
each Colony vary with its social and industrial requirements, which 
determine the variety of its imports and the proportions of each, but 
speaking broadly, the general character of the purchases in the different 
Colonies is the same. In visiting wholesale and retail stores at Cape 
Town, Bloemfontein, Durban, and Johannesburg, one meets everywhere 
the same articles coming invariably from the same country of origin, be 
they British clothing, American ploughs, or Belgian cotton blankets. 
The commercial information received in one town is a repetition of that 
received in every other. No doubt the explanation of this is to be found 
in the fact that avery large part of the trade of South Africa passes 
through the hands of large importing firms which have houses in all 
the principal trade centers. Some of them have their headquarters at 
the ports, with branch houses in the inland towns, while others reverse 
this arrangement. It is difficult to ascertain the amount of direct trad- 
ing with the Continent and America. With the former itis not at 
present very great, though itis on the increase; with the latter it is 
already large and is rapidly growing. , 

The coast houses are as a rule general merchants, dealing in all classes 
of goods, produce and foodstuffs, hardware, machinery and implements, 
groceries and provisions, furniture, clothing and ‘‘ soft” goods, although 
there is an increasing tendency to specialize, more particularly in the 
direction of separating ‘‘rough” and “ fine” goods. Many of them 
carry on business on an immense scale and their establishments both in 
size and equipment would be striking even in London. They import 
goods— 

(1.) For consumption in their own Colony. 

(2.) In depot to supply the requirements of the inland Colonies. 

(3.) As forwarding agents for goods sent through in transit for the in- 

land Colonies. 
They dispose of these goods— 

(1.) By means of branch houses of their own in the up country districts ; 

or. 

(2.) To “ supported ” or tied houses, that is, to traders who, in return 

for credit, confine their purchases to them. 

(3.) By sales to independent houses all over the Colonies. 


SOUTH AFRICAN IMPORTS. 

The increase of South Africa’s imports Mr. Birchenough 
regards as little less than ‘‘ startling,” noting that whereas 
in 1893 the sub-continent stood sixth in the list of Great 
Britain’s customers, she last year stood second, having 
passed America, Germany, France and Australia, and the 
Commissioner predicts that she will shortly surpass even 
India and become the largest buyer in the world of the 
produce and manufactures of the mother country. In 1893 
South Africa took 4 per cent. of the total British exports, 
while last year she took 9 per cent., and 28.6 per cent. of the 
total exported to British posses*ions. The heavy imports of 
last year the Commissioner does not regard as in the nature 
of ‘‘boom” purchasing, but as a result of a gradual growth 
in the normal volume of trade. On this important point he 
says: 

It is often asserted that this sudden rise of South Africa in the 
markets of the world cannot last, but it is a sort of “ straw fire” due to 








the necessity for repairing the ravages of the war and repatriating the 
Boer prisoners; that when stocks are everywhere replenished there will 
be a stoppage of purchases and trade will return to something like its 
level before the war. That is not the impression! have formed. There 
is evidence to show that the progress of South Africa has been steadily 
upwards for the last ten years, and that a more rapid advance was only 
retarded by the uncertainty caused by impending political changes. 
When the war came it disorganized the channels of trade, but hardty 
checked it. The destruction caused by military operations was more to 
buildings and to live stock than to imported goods. The large purchases 
of last year and thie year represent not only the replenishment of stocks, 
but the beginning of the execution of enterprises planned before the 
war and only postponed by it. The activity is not confined to the new 
Colonies nor to those branches of trade in the old Colonies which supply 
the Transvaal. It is just as apparent in Natal, and just as real, though 
possibly less prominent, in Cape Colony. All my inquiries lead me to 
believe the present is no temporary boom, but the beginning of a period 
of great and sustained expansion. 


TRADE OPENINGS. 
The new openings for trade reported upon in detail by the 
Commissioner are conveniently classified as follows: 

I. The development of the various mining industries—gold, coal, iron, 
and diamonds— involving a large capital outlay for equipment, 
and a greatly increased consumption of imported stores. 

II. Railway extension in the different Colonies, with an immediate 
demand for material and rolling stock. 
Ill. Government expenditure upon docks and harbours, public build- 
ings irrigation works, ete. 
IV. Necessary and pressing municipal outlay upon sanitation. water 
supply, public buildings, electric lighting and traction, ete. 
V. Private enterprises of all kinds, both in the extension of old and 
the creation of new industries, building operations, etc. 
VI. The prosecution of agricultural operations upon more modern and 
scientific principles than have been practised hitherto. 
The concomitant increase in the demand for general merchandise 
of all kinds, to satisfy the demands of a larger and more pros- 
perous population—white and black. 


Regarding the rivalry of American and Continental manu- 
facturers, Mr. Birchenough speaks at some length, summar- 
izing what he has to say as follows: 

The rivalry of America when carefully analysed, is seen to concentrate 
itself upon a few well defined branches of trade, such as agricultural im- 
plements and appliances, mining machinery, electrical machinery and 
equipment in all its branches, steel frame construction, machine tools 
for workshops, small steel tools of all kinds, wire for fencing, etc., cheap 
furniture known as “knock-down” furniture, carts, carriages, and 
vehicles of all kinds, all articles in which wood plays an important part, 
and a few manufactures such as boots, shoes, hats, clocks and watches, 
lamps, stoves, saddlery, etc. In natural products, such as foodstuffs, 
timber, paraffin, which form so large a proportion of American imports 
into South Africa, America competes with Australia and Canada, not 
with Great Britain. The competition of Germany, though far less 
menacing for the future, is more general, and touches nearly every im- 
port of importance, without, however, making a very serious impression 
upon any, with the exception of electrical machinery, a few branches of 
mining equipment, cement, cyanide and explosives, enameled ware, 
fencing wire, pianos, cotton hosiery and a few textiles, china and 
earthenware, cheap goods for the native trade, or “ Kafir truck.” The 
rivalry of Belgium is chiefly in steel and iron work and in a few manu- 
factures, such as glass and glassware, candles and cotton blankets ; that of 
Switzerland is in electrical machinery and high class stationary engines. 


VIL. 


THE MINING INDUSTRIES. 

The gold mines afford an enormous field for trade expansion, both as 
to capital outlay on plant and machinery and for ordinary miuing stores. 
There are at present about 6,500 stamps upon these fields, all of which 
will probably be at work again in the course of the next 12 months. 
Leaving the realm of conjecture and prediction, it may be asserted that 
for every additional new stamp that is erected £1,600 worth of imported 
machinery will be required, and this includes mining machinery of all 
kinds, winding and mill engines, boilers, stamp batteries, air compres- 
sors, rock drills, pumps, steel cyanide tanks, conveyors and sorting belts, 
trucks and rails, steel headgears, electrical equipment and machinery of 
all kinds, &c. But apart from new development, considerable expendi- 
ture will have to be incurred in order to keep the equipment of the ex- 
isting mines up to date. 


RAILWAY EXPENDITURES. 

Of the loan of £35,000,000, between five and six million sterling has 
been set apart for railway construction and improvements in the Trans- 
vaaland Orange River Colony. In addition to this great sum, which 
will mean heavy purchases of equipment and material, the Cape Govern- 
ment has introduced a Bill into the House of Assembly involving an ex- 
penditure 6f over £2,000,000 upon new construction. In addition there 
are large purchases of rolling stock authorized to strengthen the equip- 
ment of the existing lines. In Natal there is under consideration a very 
large scheme involving the expenditure of several millions for either 
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doubling the existing line from Durban to Ladysmith, or constructing 
an entirely new line. The peculiarity of the political situation in Natal 
prevents any decision being arrived at for the present upon this question: 
but meanwhile orders for materialand rolling stock continue to be placed. 
In conclusion, it must be pointed out that railway extension in the various 
Colonies necessarily involves a constantly increasing importation of 
railway stores of all kinds, other than rolling stock, such as rails, joints 
and crossings, bridge material, water-pipes and fittings, tank building 
material, oils, iron and steel, copper and brass, wagon-covers, electrical 
machinery and appliances, stationery, uniforms, and a thousand and one 
miscellaneous items. It also implies the enlargement of fitting shops, 
foundries, &c., with their necessary equipment of machine tools, 
pneumatic tools, electric power and lighting machinery. It is estimated 
that close upon £3,000,000 has been spent upon rolling stock for the 
Transvaal and Orange River Colonies since the British occupation, and 
that from £500,000 to £800,000 per annum will be so spent for some years 
tocome. If tothis be added the additional material and rolling stock 
required for Cape Colony and Natal, not to mention Rhodesia, it will be 
seen how great a market the future offers. 


MUNICIPAL IMPROVEMENTS. 

There are few branches of Colonial activity which afford so many 
opportunities for the expansion of trade as the many necessary and 
pressing schemes for municipal improvement which are engaging atten- 
tion in all the Colonies. The increase of wealth and comfort following 
upon the war has given a great impulse to the demand for better water 
supply, quicker means of locomotion, improved lighting arrangements, 
and at the same time, as already stated, the great increase in the rateable 
value of property justifies municipal bodies in expenditures from which 
they might otherwise have shrunk. The consequence is that all the 
larger towns and many of the small ones are adopting improvement 
schemes which, collectively, when carried out, will create a large and 
increasing market for sanitary, water, electrical, and other engineering 
work. In the older Colonies one can hardly mention a town of any 
importance which has not some scheme in hand or in prospect. 


PRIVATE ENTERPRISES. 

It is, of course, quite impossible to indicate exhaustively the many 
directions in which private enterprise will assist the expansion of trade, 
and afford opportunities for new and increased imports. Possibly no 
very startling immediate increase in new manufacturing industries is to 
be looked for in South Africa, but, on the other hand, ali those already 
in existence, such as brewing, milling, wood sawing and working, brick- 
making, cold storage, printing, and many others, are rapidly expanding, 
and are either adding to or will soon add to their plant. Manufacturers 
of such machinery should certainly be on the look-out. There is also 
likely to be an increase in the number of foundries and fitting-shops to 
effect repairs to machinery of all kinds, and for the replacing of spare 
parts. These will require machine tools and steam and electrical equip- 
ment. The continuous expansion of retail trade will maintain for some 
time the demand for shop fittings and warehouse fittings in the large 
towns. At the present time there is extraordinary activity in the build- 
ing trade in all the South African Colonies, and the demand for building 
material of all kinds is enormous. A most important and comparatively 
new development of the building trade in South Africa, which calls for 
the immediate attention of British manufacturers, is steel skeleton frame 
construction. This was introduced by an American firm in the first 
instance in the erection of the type of tall buildings known in America 
as “ skyscrapers,” but it seems likely to extend to other classes of build- 
ings, and to become a very important branch of trade. The Americans 
have undoubtedly exhibited great enterprise. When they appeared on 
the scene they showed drawings and photographs, and offered to make 
detailed plans and to calculate all strains for architects, and to quote a 
price per ton, inclusive of the cost of erection. The offer of all these 
facilities was naturally extremely tempting, and, as there was no effective 
competition, they for a time carried all before them. Several most 
important buildings of this character have been constructed or are under 
contract at Capetown, and still mure at Johannesburg. Some important 
British firms now offer exactly the same terms and advantages as the 
Americans, and will no dovbt get a share of the trade. Unfortunately, 
they were late in the field. I was informed in Johannesburg that out of 
contracts already placed in that city, involving an expenditure of 
£200,000, for steel construction work, not more than £25,000 had gone w 
British firms. It cannot be doubted that there is a great future for this 
branch of trade, both in the mines and in town buildings. 

AGKICULTUKAL PROGRESS. 

Everything pointes ty an immediate extension of agriculture as distinct 
from sock-rearing, if only to tide over present difficulties, In the 
sheence of cattle, farmers will have w bring mure Jand into cultivation, 
and to grow foodstuffs. Practicaily the war made « clean sweep 
of ali unplementse. A fresh start is being made, and as the Boer in 
extremely conservative and continues use any implement he is accus 
tome4d wo, 11 ie of the greatest importance that ritish makers should not 
mies thie unique opportunity of securing « share of the trade, By far 
the greater pert of the agricultural implements used in Bouth Africa at 
the present time are of American or Canadian make, The following 
may be mentioned a4 amnong the jmylements for which there ia likely to 
be an increase’ demand: One end two furrow plows, hillside plows 


horse hoes, zig-zag harrows, disc harrows, mowers and reapers, 
harvesters and binders, cultivators, mealie drills, corn shellers, chaff 
cutters, wheel scrapers for making dams, steam plows, steam threshers, 
steam engines, oil engines, cream separators, churns, windmills, and 
aermotors for pumping water. There will also be an increased demand 
for fertilizers, for agricultural and garden seeds, and possibly for 
breeding stock. 

In conclusion the Board of Trade Commissioner offers 
some very practical advice to manufacturers contemplating 
entering the South African market or extending their busi- 
ness there. Although primarily addressed to British firms, 
in whose interest he was sent out, the suggestions of the 
Commissioner may in many instances be read with profit by 
manufacturers of any country, and especially by those of the 
United States whose interest in this great sub-continent is 
second only to that of British exporters. He recommends: 


A more careful study on the part of manufacturers of the local condi- 
tions and special requirements of the South African market. Nothing 
will stimulate this so much as the personal visits of Principals and 
Directors of firms. 

Better and more authoritative representation, especially in Johannes- 
burg, where direct representation is absolutely necessary. If firms can- 
not afford a representative of their own, members of allied trades should 
combine and employ a man to represent them jointly. 

In the enginee ring trades, representatives should be men of both tech 
nical and business training, and should be given as much discretion as 
possible in quoting prices for large contracts. 

A more liberal system of credit in Johannesburg, involving a frank 
acceptance of the Mines’ terms, Business should be financed from head- 
quarters, and not in Johannesburg. 

Prompter delivery and a closer adherence to contract dates. 

Larger stocks of standard types of machinery, of fittings, and of spare 
parts. 

Standardization wherever possible. 

Greater attention to make-up and finish. 

More scientific packing in all branches of trade. 

Further improvements in catalogues and advertising. 

More information to be given, especially to the Engineers and buyers 
of Colonial Governments and municipalities. 

More attention to small details of all sorts. 

The cheapening of production by the better and more modern organ- 
ization and equipment of works and manufactories. 

Through rates and through bills of lading from the place of manufac- 
ture to destination. 





RESULTS OF THE NILE DAM. 


The Assouan Dam, which was completed in December, 
1902, at a cost of over $25,000,000, has already proved 
something in the nature of a boon to the people of Egypt. 
Some interesting points regarding the first year’s experience 
of the dam were emphasized by Sir Benjamin Baker ina 
lecture delivered some time ago at a meetingin York. Sir 
Benjamin stated that the Assiout Barrage, working during 
the summer of 1902, caused a saving of £600,000 on an ex- 
penditure of a million. During the most critical periods for 
the crops—March till June of this year—the available supply 
of water for irrigation was just doubled as a result of the 
action of the dam. The irrigation of rice, prohibited in 
previous years, was allowed; several similar prohibitions 
were relaxed; and the increase in value of land now con- 
verted to perennial irrigation is calculated at over five 
millions sterling. It is announced that Sir John Aird, 
whose firm carried out this great work, is to send a well- 


executed model of tne dam to the Louisiana Purchase 
Exhibition at St. Louis. 





FAILURES AND DEFAULTS. 


Commercial failures for five days in the United States number 284, 
agains: 329 last week, 331 the preceding week and 209 the corresponding 
week last year. Failures in Canada this week are 22, against 20 the pre- 
ceding week and 21 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 

Dee, 23, 1903. Dee. 17, 1903. 


Dec. 10, 1903. Dee 24, 1902 


Over Over Over )ver 
5,000 Total $5,000 Total $5,000 Total $5,000 Total 
East. ; MO 95 65 111 56 136 SY 
Bouth...... 2h | 40 100 10 BO 1k 7 
WON ccccce $4 66 24 70 Yu 4 20 iO) 
tiie 10 27 13 ay 10 21 4 1g 
United Sta 104 2A 120 $20 144 331 81 wy 
Canada ..... 4 22 6 20 6 20 4 41 








’ 


December 26, 19038.) 


DUN’S REVIEW. 7 





a 





THE CIVIC FEDERATION. 





The Civic Federation has existed only two years, yet the 
work accomplished by that organization has contributed in 
no small degree to national prosperity. No greater problem 
is presented in the political and social life of a nation than 
the relations between capital and labor. If there is discord 
between these forces, not only industrial and financial 
disasters are threatened, but the foundation of government 
and the happiness of the people are jeopardized. No arm 
of the law and no bureau of the national Government sup- 
plies the necessary machinery to bring together these two 
great parts of the business copartnership when through 
misunderstanding there arises a warfare between employer 
and wage earner. No official action has proven efficacious. 
State Boards of Arbitration are seldom appealed to by the 
contestants, and voluntary interference of such officials is 
usually resented strongly and unmistakably by one or both 
elements in the struggle. Yet it is well known by even 
those who have given the matter no more than superficial 
consideration that if a meeting could be arranged and the 
disputed points calmly discussed, nine times out of ten all 
strikes and lockouts might be averted. It is to the interest 
of all society that work continue without interruption, and 
it is much easier to arrange disputed questions before an 
open rupture than after loss of time and money and perhaps 
life have created bitter feelings and aroused combative 
sentiments. For years these economic facts have been 
recognized, yet it remained for a few score of public-spirited 
men to bring into existence about two years ago a society 
that should devote its energies to the establishment of har- 
mony where there were disputes, and to the circulation of 
literature calculated to educate capital and labor in the 
problems that were confronting each. 

Several points were obvious at the start. To succeed, this 
undertaking must be practical. Theorists might make 
suggestions, but the hard work must be done by experienced 
men whose lives of contact with industrial problems fitted 
them for positions of responsibility. It was necessary to 
have the confidence of the people. The sympathies and 
co-operation of men from widely different walks of life were 
enlisted. In the number were some of the most prominent 
manufacturers, officers of transporting companies and leaders 
of industry ; an equal number of labor union officials and 
men who had the confidence of the working man; and 
a third group was selected with equal care from the great 
mass of professional men, philanthropists and students of 
economics, who might properly represent the general public 
and could serve as a balance wheel through their lack of 
affiliation with either of the first two classes. Here, then, 
was the germ; a small body of men who gladly served their 
country without thought of compensation beyond the benefit 
they derived from industrial peace, which means na ional 
prosperity. Capital, labor and the public; equally repre- 
sented and equally eager for success in a non-sectarian, 
non-partisan effort to prevent strife and its attendant mis- 
eries. Is it a wonder that the two years have been laden 
with the fruits of victory? As a result of the work of 
the last two years there are now local branches in many 
of the large cities and other branches are in contemplation. 
Instead of being regarded with suspicion, the Civic Federa- 
tion is now welcomed when it volunteers a neutral ground 
for meeting and settling disputed points without any con- 
cessions or overtures on the part of the contestants which 
might be interpreted as evidence of weakness, 

On Friday and Saturday of last week the executive com- 
mittee of the Civic Federa ion was in session at the Fifth 
Avenue Hotel, and the year’s work was discussed in detail, 
while plans were made for greater usefulness, These semi- 
annual meetings are productive of interesting discussion, 
and by the exchange of views it is possible to accomplish 
future work of a similar nature with leas difficulty. ‘These 
sessions are secret, with the result that more full and frank 


statements are made, but the public does not become 
as familiar with the work of the society, which is so worthy 
of popular recognition. In addition to Senator Hanna, who 
presided at the meetings, those present included Ralph M. 
Easley, the secretary; Samuel Gompers, first vice-chair- 
man; Oscar S. Straus, second vice-chairman, and Cornelius 
N. Bliss, treasurer; Charles Francis Adams, Bishop Potter, 
John Mitchell, James Duncan, Frederick D. Underwood, 
Charles A. Moore, Charles W. Eliot, John J. McCook, Daniel 
J. Keefe, James O’Connell, H. H. Vreeland, Chas. H. Tay- 
lor, Jr., Marcus M. Marks, Edgar E. Clark, Walter H. Page, 
V. Everit Macy, Samuel B. Donnelly, John R. Commons, 
Emerson McMillin, Louis B. Schram, E. A. Moffett. 





AMERICAN TRADE IN JAPAN. 


The remarkable growth of American trade in Japan has 
not failed to at'ract the attenti:n of observers of inter- 
national trade moveme1ts, both in this country and abrvad, 
b it it is not generally known that during the last six months 
the United States has actually taken first rank in the im- 
port trade of the enterprising Asiatic empire, displacing 
Great Britain from a position occupied by that nation since 
foreign trade with Japan began. The change, moreover, 
does not appear to be a temporary accident of the statistics, 
but a logical outcome of a movement that has been going on 
for a number of years. The following table, compiled by 
the Bureau of Statistics of the Department of Commerce 
and Labor, shows the course of the import trade of Japan 
with Great Britain and the United States since 1881, the 
figures being those for every fifth year for the first fifteen 
years and for each year since 1895: 





IMPORTS OF JAPAN FROM GREAT BRITAIN AND THE UNITED STATES, 
1881-1903. 
From United States. From Great Britain. 
Value. Per Value. 

CALENDAR YEAR. *Yen. Cent. *Yen. Cent. 
eee Lebdébu~csdakuncens 1,751,108 2.72 16, 364.7 52.57 
BN 6 6660s 600desces saeenes 2,751,320 9.37 12,456,610 42.43 
Di iecebecésneeadeueseeteen 6,900,190 8.56 26.619, 102 33.04 
aden dndtbiadeen diene 9,276,360 7.29 45.172.110 35 49 
0 re 16,373,419 9.64 59,251,780 34.88 
Dr boveee errr er Tee 27,030,537 12.38 605, 406, 266 29 94 
ccnineeswwbe cabéeeeneds 40,001,097 14.57 62, 707.572 > 84 
Disa ccneadaudeawacduan ee 17.43 44,836,994 45 
Gb atecesdeesaseds seceeue 62,761,196 21.96 71,638, 20 35.038 
Pith cuba seetmetaveousod 42,769,429 17.5 50.575, 788 19.38 
| a = aeaeaneh anal seneene 45,052,824 17.9 00,364,029 18.5 
1908 (6 months). .........-. 24,950,490 15 23,803,654 143 


“The value of the yen, since 1598, is 49.8 cents. 

While the imports from Great Britain have uniformly ex- 
ceeded those frum the United States until the first half of 
last year (1903), when both declined sharply, but those of 
Great Britain much the most, the trend of the figures shows 
that American trade has been increasing much more rapidly 
and steadily, such occasional setbacks as occurred affecting 
American imports much less than British. The Anglo- 
Japanese Gazette, of London, d seussing this subject, makes 
some interesting comments on the growth of American 
trade, saying in part: 

While it may have been the case that for some years the exports of 
British merchandise exceeded those of the United States, the energy and 
enterprise displayed by American firms and their mode of promoting 
trade with foreign countries has, however, been successful at length in 
placing that country’s exports to Japan ahead of those of Great Britain. 
Taking the figures of exports from the United States to Japan for last 
year, as compared with those of 1901, an increase of 15 per cent. is 
shown, while on the other hand Japanese imperts from Eurepe show a 
falling off. In ISSl the United States furnished i72 per cent. and last 
year 17.9 per cent. of the total imports, as compared with Great Britain’s 
share of 52.57 per cent. in 1881 and 18.55 in 1902. 

Japan imports large quantities of machinery of every deseription— 
railroad plant, vehicles, laborsaving tools—from the United States 
Japan's enterprise and desire to obtain the most efficient and quickest 
machinery and appliances have drawn down upon her increased compe 
tition on the part of manufacturing nations Amertean machinery 
firms commenced by selling their goods at any price, reaping the re 
ward in growing quantities and an ultimate sure place in the market. 


The chief factor in promoting the rapid growth of Japan- 
American trade has been the development of the splendid 
lines of transpacific steamers which have placed the Pacifle 
coast of the United States much nearer to Japan than any 
other manufacturing and exporting region in the world. 
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PAST AND PRESENT COST OF PRODUCTION. 
TO THE EDITOR: 

The public press and some of our trade journals have 
given such wide publication to sensational trade items, 
relating to the cost of various kinds of material used by 
manufacturers of implements during the past two or three 
years, that buyers in foreign countries have become von- 
fused. The recent wide publication of what seems to be a 
reduction of prices on some classes of material has done a 
great injury to the foreign trade and an injustice to the 
manufacturers of this country. Every mail brings a score 
or more of letters from foreign buyers stating in substance 
that they have learned of the great reduction in prices of 
material, and therefore they must have lower prices for our 
goods, etc. 

The object of this article is to try to place before the 
readers of your paper the truth regarding the present situa- 
tion. In order to get reliable data, I sent out a considerable 
number of letters to prominent manufacturers of implements, 
pumps, windmills, wheelbarrows, and other goods, that 
form a large item in our foreign trade, and asked the follow- 
ing questions: 

lst. Please give the contract cost of the different classes 
of material used by you, for the year ending June 30th, 1903, 
and the present cost for the same. 

2d. Are your goods costing more or less than for the year 
ending June 30, 1902, and * hat per cent ? 

3d. What effect, if any, will the recent reported decline in 
price of steel and iron have on the cost of your product 
between now and June 30th, 1904? 

4th. What is your opinion as to the selling prices for the 
next six months? 

During the latter part of 1900 the steel and iron manu- 
facturers began consolidating their interests, and prices 
advanced all along the line from the low level that had 
prevailed for the years previous to that date. In 1901 the 
malleable iron industry passed into the hands of one 
large concern, the steel production came under the con- 
trol of the Steel Corporation, and the great prosperity 
throughout the country created a demand far in excess 
of the producing capacity of the mills. Prices of these 
staple products advanced an abnormal degree. The Steel 
Corporation and other large producers required manu- 
fa‘turers to place contracts each year prior te July lst for 
their requirements for the next twelve months at the prices 
established by them, and all manufacturers did contract for 
what they thought they would need; but the demand was so 
great that the mills with which contracts had been made 
could not supply it; so that manufacturers had in many 
cases to go into the open market and pay a large premium 
to the independent mills to get material to supply their 
orders with, and it was these premium prices that were 
quoted in the press and not the contract prices at which 
the manufacturers, at that time, obtained for most of 
their material; the difference between the two being an 
average of 40 cents per 100 lbs. in steel bars, and 75 cents 
per 100 lbs. on pig iron. It was these prices that fixed the 
highest level of cost, and it is from these premium prices 
that the present reductions have been made. The contract 
prices to-day for the present year’s delivery, after discounting 





to the extent of the reductions referred to, are but little below 


the contract price ruling for the year ending June 30th last. 
In this connection the following comparative table of 
cost prepared from replies to question No. 1 will be of 


service : Table of Cost. 
At Present Year Ending 
Time. June 30, 03. 
$1.58 


Se GONE, OE BOO BRB. oc cc csc caccceccecs $1.39 
gD gee ee 1.39 1.68 
yy Cl eee 76 1.05 
EERE ae 3.50 3.00 
Lumber, per 1, 000 feet, hardwood. ..... 25.00 18.00 
pee 45.00 25.00 
re - 7 ‘« sugar maple... 39.00 17.00 
° ” " TE dhskveipscecs 40.00 24.00 
Bolts and screws, per Ib................ .09 .07 


Labor, average per day..........-...... 2.10 1.50 


In the above table the prices given on bar steel, iron and 
pig are those that are now offered, but the reduction shown 
will not affect the cost for foreign shipment to any percepti- 
ble extent for the next six months, as practically all ma- 
terial that will be used in manufacturing implements for 
foreign shipment is now in the hands of the mannfacturers 
and has been paid for at prices fully as high as those ruling 
for the year ending June 30th last. On the other hand such 
materials as lumber and bolts are now costing from 20 to 30 
per cent. more than in 1902. 

All parties replied to the second question that their pro- 
duct is costing them from 74 to 15 per cent. more for the 
present year, under present conditions, than it did for the 
year 1902. 

To the third question the reply was, ‘‘ wexdo not intend, 
for reasons given, making any reduction in our present sell- 
ing prices for export.” 

Another important element that must be taken into con- 
sideration is the fact that most of the important firms have 
not advanced their prices to their foreign buyers to corre- 
spond with the increased cost of production during the last 
few years. 

Such advance as was made, was from the extreme low 
level of cost prevailing during the period from 1897 to 1900, 
when everything was at the lowest level ever reached, there- 
fore our foreign friends will see that these firms have, in 
many cases, been doing their foreign business for the last 
two years at an actual loss, and that the recent reaction 
from the premium prices on a few items does not offset the 
increased cost of labor and lumber. While there is not 
likely to be any advance made in the selling prices, 
there will be no perceptible reduction in leading lines, and 
foreign buyers can contract for their wants at the present 
prices with the full assurance that the present prices will 
be maintained until July 1st next, at least. 

Wm. C. BARKER. 

NEW YORK, December 12, 1903. 





TRADE CONDITIONS IN RUSSIA. 


The United States Consul-General at St. Petersburg, 
Mr. W. R. Holloway, reports that Russia is still laboring 
under the financial depression that commenced about five 
years ago, that grew out of a succession of crop failures and 
losses in manufacturing enterprises, as well as large expen- 
ditures to complete the Siberian railroad and purchase other 
railroads, many of which are operated at a loss to the Gov- 
ernment. In addition, the Government has been building 


new roads, which will not pay expenses for some years, with 
the hope of developing the country through which they 
pass. This was done in preference to improving existing 
roads already overcrowded with traffic, and now that a good 
crop has been produced, the railroads leading to Odessa and 
Nicolaev, as well as to other ports in Russia, are unable to 
handle the trains rapidly enough, hence numbers of trains 
are lying on side tracks en route, while forty or fifty vessels 
are anchored outside in Black Sea ports awaiting cargoes. 

The banks have been unusually conservative and are 
laboring to regain the losses of the past few years, and but 
few paid dividends. It is stated that while gold coin re- 
mains in circulation in St. Petersburg and Moscow, it has 
almost disappeared from ordinary trade channels through- 
out the remainder of the empire. 

All sorts of manufacturing where iron is a factor is still 
paralyzed, with no prospect for betterment in the near 
future. Americans who visited Russia during the past year 
with a view of entering into business here, except in one or 
two cases of mining, decided not to do so and returned home. 

The proposition to convert the street car lines of St. 
Petersburg to an electrical system still hangs, and nothing 
is done so far as the public is advised. The lines are single 
track and the cars are drawn by horses. 

P The petroleum, cotton and iron industries are particularly 
ull. 

The total value of declared exports to the United States 
from the consular district of St. Petersburg during the fiscal 
year 1903 amounts to $878,597.43. Compared with the fiscal 
year ended June 30, 1902 ($1,030,887. 1), this represents a 
decrease of $152, 289.58. 
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THERE WEEK. 


Holiday conditions pervade the markets and most of the 
exchanges have closed until Monday. Manufacturing plants 
are stopping for inventories and repairs, in many cases the 
extent of idleness being considerably greater than for the 
corresponding season in recent preceding years. There has 
been a liberal volume of business in holiday goods, but re- 
ports are somewhat conflicting in comparison with 1902. 
An encouraging sign is the improvement in collections. 
Railway traffic was not seriously impeded by recent storms, 
owing to better methods of operation, and earnings thus far 
reported for December exceed last year’s by 6.0 per cent. 
Agreements are being made with little friction as to wage 
reductions, except in the case of coal mining, and several 
idle plants have fixed the date for resuming work. Another 
violent speculative rise in cotton has increased the demor- 
alization among spinners, and sanguine reports of pros- 
pective building operations are not endorsed by leading men 
in the industry. Few labor disputes are in progress, and 
steel producers look for much new business early next 
month. Foreign trade at this port for the last week shows 
a loss of $163,506 in value of exports compared with last 
year, and a gain of $1,261,640 in imports. Engagements of 
gold were checked by a sharp recovery in foreign exchange, 
although receipts have raised Treasury gold holdings far 
above all previous records, and money is unusually easy for 
the season. ‘Trading in securities has fallen to a low point, 
with narrow price changes. Owing to the decrease in spec- 
ulation, bank exchanges for the week were 16.7 per cent. 
smaller than a year ago at New York, while at other leading 
cities there was a gain of .5 per cent. 

Leading interests in the iron and steel industry brought 
more stability to the situation by deciding against any fur- 
ther reductions in quotations, and there are numerous indi- 
cations that prospective purchasers do not intend to delay 
placing contracts beyond the season of inventories and re- 
pairs. In the trade there is no hesitation regarding the 
future. Expressions of opinion are heard in many prominent 
markets that orders will begin to appear about the middle 
of January, and a liberal volume of business will be placed 
for work to be done early in 1904. Thus far there is no 
tangible evidence of heavy sales, but the optinfism is un- 


mistakable. Large railway operations are under consider- 
ation, and it is well known that much structural work was 
postponed during the past year. Mill owners are confident 
that these plans were not permanently abandoned, but it 
will be necessary to wait until spring before the situation 
can be definitely determined. Much depends upon the 
terms on which funds can be secured, so that the money 
market will bs a potent factor. Labor also will need con- 
sideration. During the season of readjustment wages have 
come down very generally, little resistance being shown by 
the men who needed work during the winter. Fuel has also 
cheapened, and in many branches the lower cost of con- 
sumption encourages efforts to secure more export trade. 
All these factors must be considered in forming an estimate 
of business conditions next spring. There was a further ad- 
vance in tin by London operators. Pipe foundries are the 
best buyers of pig iron, and cast-iron pipe is the most 
active feature of the industry. 

Shoe shops are receiving few new orders and there is little 
effort at present to increase activity. Eastern wholesalers 
are more cautious regarding additional contracts for spring 
lines, but western jobbers are seeking supplies liberally. 
Thus far the larger factories have continued running full 
time, yet the fact that some orders have been countermanded 
indicates that the trade is not anticipating indefinite ex- 
pansion at the recent rate. As yet there is no evidence of 
accumulating stocks in the hands of distributors. Only a 
seasonable loss of activity is noticed in the leather market, 
tanners are well sold up on hemlock sole, and stocks of union 
backs are light. Practically all classes of hides sell at higher 
figures, late salting skins being in very limited supply. 
Conservatism is still the leading characteristic in every de- 
partment of the cotton goods market. Mills are steadily 
curtailing output and find it impossible to secure advances 
in finished product commensurate with the rise in raw ma- 
terial. Purchasers of cotton take only for urgent needs and 
refuse to pay the quotations asked for distant deliveries. No 
demand for China is seen and the export division is doing 
nothing, prices being well beyond the views of foreign 
customers. Pending the opening of new lines of woolens and 
worsteds for next fall, the market is extremely quiet. Wool 
is more active and firm in tone. 

Cotton has again risen above all records for a quarter of 
a century, and fluctuations of $2.50 a bale in a single 
session is no longer considered exceptional, while option 
trading of a million bales daily is not unusual. Aside from 
the results anong speculators, these events are important 
because they affect the actual price of the staple. It is true 
that few cash sales are reported and the planters are not 
receiving $68.00 for their cotton, yet the mills that have no 
raw material on hand will be forced to pay these prices or 
else stop work. Exports have continued on a liberal scale, 
indicating that spinners abroad placed large contracts early 
in the season at lower prices, and receipts are also very 
heavy for a crop that does not exceed ten million bales. 
The special stimulus during the past week was provided by 
a rumor that the census return would make the crop 
9,500,000 bales. As the previous estimate was close to offi- 
cial figures, this one received confidence. Grain moved 
within narrow limits, no special news appearing other than 
a new record for wheat production in Australia. Prices are 
firm. Receipts of wheat were 4,877,881 bushels for the 
week, against 3,213,009 last year, and exports of 1,615,547 
bushels compare with 2,950,298. Corn arrivals were 
2,984,772 bushels, against 3,155,108 bushels, and exports 
from the Atlantic coast were 661,020 buShels, compared with 
716,296 a year ago. 

Liabilities of commercial failures thus far reported for 
December aggregate $14,176,104, of which $7,321,078 were 
in manufacturing, $5,489,223 in trading, and $1,365,803 in 
other commercial lines. Failures this week numbered 284 
in the United States against 209 last year, and 22 in Canada 
compared with 21 a year_ago: 
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WEEKLY TRADE REPORTS. 


Boston.— Holiday trade is the principal feature and con- 
flicting reports are received in regard to its volume. In the 
large department stores aggregate sales are said to be as 
Jarge as last week. The jewelry business has been good, 
especially in cheaper articles. Wholesale branches are 
quiet, as usual at this season,.and no special activity is 
expected till after the new year begins. Stock taking with 
dry goods jobbing houses has interfered with business, 
except in the effort made to reduce supplies, and the success 
in this is seen in depleted stocks in nearly all departments. 
Business in spring goods is expected to make an early start, 
and already a good volume of orders is on hand calling for 
delivery early in the new year. The higher prices for cot- 
ton goods is not yet reflected in any serious falling off in the 
demand. Ocean freights show noimprovement. The recent 
spurt is not maintained. Exports and imports are smaller 
than at this time in 1902 and 1901. Since Janu ry 1 the 
value of imports is $79,074,540, compared with $75,622,380 
in 1902, and $64,592,268 in 1901. For the same time the 
value of exports is $71,002,833, compared with $84,814,586 
in 1902 and $129,882,716 in 1901. The market for sprue 
lumber is quiet. Prices are firm and kept at the high level 
by reason of small supplies. The yards are lightly stocked 
and the winter mills have not started for lack ofsnow. Pine 
and other southern lumber is dull and steady. Western 
lumber and hardwoods are quiet. 

Philadelphia,—Manufacturers of textiles, generally, 
are operating on very conservative lines, and present indi- 
cations do not appear to favor a large business, in hosiery 
and knitted goods particularly. In ingrain carpet, satisfac- 
tory orders are received from salesmen. Manufacturers of 
upholsterers’ goods report business unusually slack. Col- 
lections are fair. Shoe manufacturers report business in 
western and southern sections satisfactory, several large 
orders for spring delivery having been booked, while in 
jobbing trade, owing to the holidays, the business has fallen 
off. The larger dealers report very large orders for spring 
delivery. There is an increased demand in some lines 
of heavy chemicals, particularly noticeable in chemicals 
used in textile industries and by manufacturers of paper, 
and prices are firm. Wholesale drug houses and dealers in 
druggists’ supplies report a larger volume of business for 
the past three months than for the corresponding period 
last year, though trade has been uncertain for some weeks 
past. Buyers are very conservative, purchasing from day 
to day to meet requirements. Collections are reported a 
little easier than a month ago, but still tardy. The coffee 
market has been more or less active, owing to the slight 
advance on some grades. Teas are in fair jobbing request. 
Wholesale grocers report an active holiday trade, fancy 
goods being in good jobbing request and prices for the 
majority of lines firmly held. The wholesale trade in 
spirits is fair, and whiskies are selling in moderate amounts, 
but old goods are high in price and the withdrawal of new 
goods continues large. The business in brandies and gins 
is quiet. More than the usual quietness at this season of 
the year prevails in the wholesale as well as in the retail 
lumber trade and all other branches of builders’ materials. 

-Pittsburg.—The usual Christmas pay day shows that 
the amount of wages paid and to be paid is about 37 per 
cent. less than in the same period last year. This loss is 
due to wage reductions and idleness at many plants. Holi- 
day trade has been more brisk during the week, but is not 
equal to last year. eIn wholesale trade the volume of 
business is not as Jarge as in 1902. Hardware is 
in fair demand and seasonable goods are selling well. 
Lumber is quiet and sales, generally, are for immediate 
use. Leaf tobacco continues in satisfactory demand. 
Hides and leather have improved somewhat and prices are 
better. In window glass, stocks on hand are the smallest 
for years and are broken. Certain sizes are hard to get and 
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jobbers are short handed in consequence. Plate glass con- 
tinues in usual demand and prices are satisfactory. The 
independent factories are endeavoring t' form an associa- 
tion to act in harmony with the largest producer in regard 
to prices. Pottery and china ware arein seasonable demand 
and prices are fair. 


Baltimore.—Wholesale trade is generally quiet, with 
stock taking in progress. Retail business for the season has 
been somewhat disappointing, though sales of holiday 
goods in most lines are about up to the average of previous 
years. In dry goods collections are improving. Cottons 
are higher, and further advances are looked for at an early 
date. Clothing manufacturers are all well employed, and 
while current orders are not as large as last year’s in volume, 
the prospects for the season appear bright and collections 
are good. Manufacturers of furniture are only fairly busy, 
and the volume of trade is below the same period for last 


year. Prices are unsteady, and a decline is expected after 
the new year. Collections are unusually low and money 
tight. 


Nash ville.—Jobbing trade is quiet, except in groceries, 
in which there are many holiday orders. Retail business is 
brisk, but collections are slow. 


Memphis.—Jobbing lines are quiet, as is usual at this 
season of the year. Manufacturers are busy and retail 
holiday trade is reported largely in excess of last year. 
Demand for money continues good, with rates firm. Col- 
lections are fairly good. 


Atlanta.—Jobbers in all lines report a satisfactory trade 
during the past week, but some cessation is noted now, 
owing tothe holidays and the fact that most salesmen are 
off the road. A good trade is looked for after the first of 
the year. Manufacturers of furniture and kindred lines 
report a satisfactory trade, and plants have been run on full 
time. Manufacturers of agricultural implements report 
ready sale for output. Lumber is active. The retail trade 
generally is good and collections are satisfactory. 


New Orleans.—Jobbers and manufacturers report trade 
as being a little quiet owing to the holidays, but the season’s 
business has been large and in excess of that of a year ago. 
Collections continue good. Retail trade in all lines is un- 
usually good, and in holiday goods the volume of business is 
very large. 

Little Rock.—Jobbing trade in groceries is good; in 
hardware and dry goods fair. Collections are up to the 
average. Holiday trade causes activity in retail trade. 
Money is easy and in moderate demand. 


Cincinnati.—Retail dry goods and notion houses report 
a fair trade, and holiday business has been better this week 
than last, it now being about up to the volume last year at this 
time. Retail boot and shoe trade is not up to the expecta- 
tions of dealers, although the weather has been favorable. 
Wholesale groceries are moving well. The flour market 
during the past week was quiet, and trade was mainly for 
small quantities. There was more flour offered in jute 
than the trade liked, and this interfered with the demand 
to some extent. Corn receipts were fairly liberal early in 
the week and the tone of the market was easy, but toward 
the close there was a better demand and the market was 
firmer, with some advance in price. 


Indianapolis.—Christmas trade has proven very satis- 
factery and fully up to the average. Manufacturers and 
jobbers are not very active, and in many instances are pre- 
paring for the annual inventory. Money is easier, with a fair 
demand. Country trade is fair only and collections like- 
wise, although farmers, generally, are in an easier condition 
financially than for several years. The latter half of the 
year has not proven as satisfactory as the previous half- 
year, and there was a disposition to limit purchases. The 
feeling at this time shows decided improvement and a very 
fair trade is anticipated. 
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Chicago.—Distribution of general merchandise main- 
tained heavy proportions, the business partaking mainly of 
the holiday kind, with sales excellent in Christmas and 
seasonable wares. Jobbing houses received many reorders 
and report a gratifying volume of trade for this period. 
Dealings at retail progress satisfactorily, and in various de- 
partments the movement is considerably ahead of a year 
ago. Buying is strongest in wearing apparel, footwear and 
novelties, and there is a good distribution in jewelry, furs 
and art goods. Low temperatures encouraged the distri- 
bution of heavy wear and woolen goods. Sales show in- 
creased aggregate in groceries and in drugs and chemicals, 
and demand has been better for hats and caps, tobacco 
and smokers’ articles. Freight tariff westbound was but 
slightly impeded by recent snowstorms and the tonnage 
moving is reported to be again of maximum proportions. 
Eastbound shipments show some decrease, particularly in 
flour and provisions. Little change is noted in the indus- 
trial situation. There is the usual slowing up, preparatory 
to the holidays and taking of inventories. The tendency tow- 
ard retrenchment in production has become more apparent, 

Cleveland.—Continued cold weather has caused 
marked improvement in retail trade, particularly in heavy 
wearing apparel, and holiday specialties are moving freely. 
Jobbing houses report that orders for spring delivery are 
now appearing in increased numbers, and prospects look 
favorable. Collections are improving some. 

Milwaukee.—Retail holiday business is, in general, 
about up to a year ago, with aslight increase in sales of higher 
priced goods. Reports from the country reveal a good state 
of affairs; money is plentiful and farmers are buying 
liberally. The seasonable weather has brought on a brisk 
movement of wearing apparel. The sorting up business 
shows an increase, but aside from this, wholesale trade in 
dry goods, clothing and furnishings is quiet. Groceries, 
fruits and provisions are very active and steady, and there 
is a good holiday trade. No change in the money market 
is noted. Demands for loans are strong and considerable 
currency has been received from the interior. 

Minueapolis.—Weather condition have been very satis- 
factory to retail dealers and a good velume of business is 
being done, although sales are thought not to be as large as 
during the corresponding week last year. Jobbers report no 
change, excepting a good demand for holiday goods, espe- 
cially fancy groceries. Trade in flour has been dull and the 
output was 341,460 barrels, according to the Northwestern 
Miller, or 46,500 barrels less than last week. No new 
features are reported in the lumber business. Receipts 
2,960,000 feet, shipments 3,024,000 feet. 

St. Paul.—Leading department stores report business 
for the holiday season well up to previous years. Jobbing 
lines are generally quiet this week, salesmen being off the 
road for the holidays, and but little important business is 
looked for until after the first of the year. In dry goods and 
kindred lines little is being done aside from making prepara- 
tions for inventory, but stocks are in good condition. Mil- 
linery trade is light and notions are less active, although 
jobbers reported a very good mail order business during the 
early part of the week. Prominent footwear houses report a 
slight falling off in sales as compared with the correspond- 
ing month last year, but a satisfactory volume of trade. 
Harness houses continue busy and manufacturers of hats, 
furs, gloves and furnishings are well satisfied with the 
season’s business and the orders received for spring de- 
livery. In crockery and queensware the year’s business is 
practically over. Sales of drugs and chemicals are well up 


to expectations and show some increase over the previous 


month. The grocery trade is active and reported very good 
for the season. Hardware is in seasonable demand. Col- 
lections are slow and show but little improvement. 
Kansas City.—Wholesale business is seasonably quiet 
in most lines. House trade is very light and traveling men 
are coming in for the holidays. Retail trade, outside of 
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holiday goods, is not as good as expected, on account of 
continued mild weather. Collections in some lines are 
reported very fair, while slow in others. 

St. Joseph.—Jobbers are devoted toinvoicing. Indica- 
tions as to results point to the most successful year in the 
history of this market. Orders for spring delivery are 
appearing in increased numbers. Collections are only fair. 
Retail business is good. 

St. Louis.—In the wholesale district there is a fairly 
good trade, considering that this is the eve of the holidays. 
Taking stock is in progress or has been completed. The 
concensus of opinion is that the results of the year’s trade 
have been highly profitable. 

Denver.—Retailers report holiday trade larger than last 
year. Jobbing business in most lines is quiet, but collections 
continue, on the whole, satisfactory, and the strike situation 
is reported improving slowly. 

Salt Lake. Retail business has improved with the usual 
holiday rush, though business is not up to expectations. 
Jobbing trade generally is quiet, but dealers in certain lines 
are still quite busy with small holiday orders. Collections 
continue slow and money, while in fairly satisfactory supply, 
is in good demand and rates are firm. 

San Francisco.—In some respect business during the 
past year has fallen far short of early expectations. A 
radical shrinkage in the wheat crop was probably the most 
disappointing feature, and the holding back of the cereal 
for very high prices intensified the loss, the shipments 
for the first half of the crop year, from that cause alone, 
being the lightest in many years. The yield of barley was 
less disappointing, and with a limited local demand raisers 
were confined to export orders, and grain shippers have 
done little aside from the handling of that cereal. The day 
for big wheat crops in California has passed, as a good deal 
of the area hitherto devoted to that cereal can be more 
profitably used for barley and fruit. Exports for the week 
ending on the 19th were valued at $654,100. A fair estimate 
of the exports for December is $4,000,000, which would make 
$48,834,500 for the year, against $48,175,400 for 1902, including 
only eight months for the Hawaiian trade in that year against 
twelve months this year. Adding an estimate of this trade for 
the four omitted months, the total for 1902 would have been 
a little above $51,000,000, or an excess of about $2,000,000 
over 1903. This difference is clearly chargeable to the defi- 
ciency in the wheat trade. The only offset to this loss in 
the gross receipts of grain raisers is in the slightly better 
prices realized on such sales as have been made. Asa whole, 
agriculturists have probably received as much for their 
produce as in 1902. Judged by the volume of bank clear- 
ings, business has been the best in the history of the port. 
Just now it is unusually quiet in the wholesale and jobbing 
districts of the city, but quite active in the retail districts, 
especially in holiday lines. Dealers in these wares, in some 
cases at least, report a considerable increase in receipts. 








Conditions in Canada. 


Montreal.— Wholesale circles will be comparatively quiet 
for the next couple of weeks, as many travelers are off their 
routes for the holidays. Holiday shipping in the retail trade 
is reported brisk, particularly in the city. Collections as 
a whole are good. Call money is easy at 5 to 54 per cent. 

Quebec.—Holiday trade is satisfactory and business is 
good generally. 

Toronto.—Wholesale trade is rather quiet, but retail 
business is very active, and holiday trade just over has been 


larger than ever before. 
Halifax.—Retail trade is stimulated by the holiday 


season, but wholesale trade is gradually falling off, as usual 
at this season. 

St. John.—Whoiesale trade is quiet, as usual at this 
season, but in the face of unfavorable weather conditions 
retailers are doing well Labor is well employed, lumber 
prospects are bright, and indications for the coming year. 
are favorable. 
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MARKET FOR COTTON. 


Last Saturday’s quotation for spot middling uplands at 
this city was the highest touched on this movement, and in 
fact it is necessary to go back many vears to find a corres- 
ponding figure for this great staple. It is worthy of note 
that spinners are not taking large quantities at recent quota- 
tions, and plans for reduced consumption are going into 
effect constantly, yet the option trading often rises above a 
million bales daily, and it is said that the last sharp rise was 
due to the inability of dealers to deliver cotton against con- 
tracts sold to spinners both here and abroad several months 
ago at much lower figures. It begins to appear almost 
certain that foreign spinners made greater preparations for 
the future than did domestic mills, for the export movement 
has continued heavy right through the period of maximum 
prices It is practically certain that no considerable quan- 
tity of raw material is going abroad at current quotations, 
and the foresight of European operators threatens to put 
our mills in a distinctly disadvantageous position as re- 
gards the foreign markets for cotton goods. 

Fluctuations of half a cent a pound are no longer regarded 
as remarkable, which emphasizes the almost unprecedented 
situation at present. After a considerable reaction on Mon- 
day at this city, pressure was again brought to bear on Tues- 
day, and on very large sales option prices jumped 57 points. 
The onlv apparent development was a report that the census 
ginning return would indicate a crop of only 9,500,000 bales. 
Ordinarily such a story would attract little attention, but 
bearing in mind the recent close approximation to the Gov- 
ernment return it was not surprising that the market felt 
confidence in the advance information. A dispatch from 
New Orleans indicated that the Census Department would 
give no estimate of the crop, but would only announce the 
number of bales ginned. Upon those figures it should be 
possible to make a fair estimate, however, after making due 
allowance for the lateness of the crop and the attractive 
prices that have prevailed. Although New Orleans specula- 
tion has been irregular, spot prices at the South have ruled 
much more nearly steady than here. Every day it is 
asserted that the leading long account has liquidated, and 
with equal regularity and most positively the statements 
are denied. From the course of the market it seems 
probable that the leader of the advance is almost constantly 
trading for both sides of the account. 


SPOT COTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs, Fri. 
New York, cents..... 13.20 13.00 13.30 13.60 3.70 aie 
New Orleans, cents.. 12.87 12.87 12.87 13.06 13.06 
Liverpool, pence..... 7.14 7.14 7.06 7.24 7.18 


Option prices each day during the past week for cotton 


are given herewith : 


COTTON. Sat. Mon. Tunes. Wed. Thurs. Fri. 
December....... High. 12.97 12.83 13.10 13.32 13.45 waked 
Low . 12.78 12.57 12.63 13.10 13.32 
DOREY cccccece High. 13.05 12.92 13.17 13.45 13.51 
Low . 12.85 12.66 13.15 13.16 13.24 — 
IL ctuniseiineniabal High. 13.25 13.17 13.47 13.69 13.81 ashen 
Low . 13.10 12.87 12.92 13.43 13.47 bbe 
BP <pcctiqeuasad High. 13.36 13.32 13.59 13.80 13.91 
Low . 13.23 13.2 13.06 13.59 13.62 
DEE cnwetinsaawin High. 13.42 13.35 13.60 13.81 13.92 
Low . 13.30 13.04 13.10 13.56 13.64 
Rms... occcccvs High. 13.10 13.00 13.22 13.36 13.47 
Low . 12.95 12.68 12.75 13.35 13.28 


Latest statistics of supply of American cotton, with move- 
ment and consumption, are given herewith: 


Three Weeks’ 

In U.S. Abroad&Afloat. Total. Increase. 

an: eee” BB vcusds 1,555,271 1,653,000 3,208,271 353.682 
1902, as ere 1,673,555 1,398,000 3,071,555 298,685 
1901, 4 PKS 1,765,143 1,709,000 3,474,143 438,609 
1900, as ee 1,859,533 1.467.000 3,376,533 448,583 
1899, + —Biieodes 1,995,539 1,645,000 3,640,539 149,534 
a OC 2,137,833 2,645,000 4,782.833 423,728 
1897, ; A ieebicn 1,867,829 2.088,000 3,955,829 453,593 
1896, eae =. 1,961,657 1,884,000 3,845,657 347,898 
1895, » Picardie 1,753,114 1.964,000 3,717,114 303,205 


From the opening of the crop season on September Ist to 
December 18th, according to the statistics compiled by the 
Financial Chronicle, 6,097,212 tales had come into sight, 

against 6,052,260 bales \ast year, and 6,968,030 bales in 1901. 


This week port receipts have amounted to 266,934 bales, 

compared with 285,231 bales a year ago, and 301,721 bales 

two years ago. Takings by northern spinners during the 

crop year to December 18th aggregated 837,832 bales, 

against 883,334 bales in 1902, and 849,456 bales in 1901. 
THE NEW ORLEANS MARKET. 

NEW ORLEANS.—The cotton future market has fluctu- 
ated considerably during the week, prices at one time rising 
to over 14 cents and closing fairly steady a few points be- 
low the highest quotations reached. ‘Transactions were 
very heavy and great excitement pervaded the market. The 
brokers for the bull leaders bought almost everything offered. 
Prices broke and recovered, the bulls furnished the needed 
supyort. Cotton is coming to Market freely and the demand 
for export purposesis large. Prices of spot cotton are be- 
ing steadily advanced and holders look for higher prices. 

OTHER LEADING MARKETS. 

St. Louts.—There is a good demand for spot at the 
official quotations, while sellers are comparatively few, and 
in consequence each day’s business has been of modest pro- 
portio's. Factors are wholly indifferent whether they effect 
transfers at their figures or not. Prices have advanced 3 
cents since last week and are now within } cent of the high 
rerord. The receipts are small and much below those of a 
year ago. Stocks, 15,503 bales; for the corresponding time 
last year 26,834 bales. 

MEMPHIS.—The close of last week showed considerable 
activity in spot cotton sales on Friday, being the largest of 
any ore day this season. The demand continues good, and 
there is a disposition to sell although prices continue to 
advance, the price of middling being quoted at 12% cents. 
Gross receipts since September lst 436,380 bales, against 
546,195 the same date last year. Stock on hand 97,744 bales, 
against 97,673 bales the same date last year. Shipments 
since September Ist 339,714 bales, as compared with 454,698 
bales last year. 

THE COFFEE MARKET. 

Speculation continues in coffee, option sales reaching large 
totals and prices moving erratically. Lower cables from 
European markets, notably Havre, had no effect here, and 
it is asserted that Wall Street and cotton money is largely 
invested in the present movement. This aggressive cam- 
paign for higher prices being carried on by large interests is 
difficult to combat, and there is a lack of selling for the 


short account, although many traders announce that present 
prices represent fictitious values. Cash prices are, of course, 
affected, No. 7 Rio holding at about 7 cents, but there is 
no vigorous demand in regular distributive channels, and 
the figures of supply and movement are not such as to make 
a strong statistical position. Domestic visible stocks exceed 
three million bags, and receipts at Brazil ports are close to 
eight million since July 1, or about the same as a year ago, 
but much smaller than the record-breaking figures of 1901. 





RAW AND REFINED SUGAR. 

On the basis of 34} cents for centrifugal there is a good 
demand for raw sugar, but Cuba is not selling freely, except 
for distant delivery. A large quantity of Cuban sugar is 
said to be engaged for movement in January and February, 
about 125,000 tons being rumored for next month’s ship- 
ment. Refined sugar is quiet at unchanged prices, the tone 
remaining firm despite the absence of new business. With- 
drawals on old orders are small and only immediate re- 
quirements are being provided for. Cables from London 
do not provide ay news calculated to affect this market, 
which is chiefly interested in the progress of reciprocity 
treaties. As tothe domestic cane crop, returns are about 
all in and confirm earlier indications of alight yield. One 
favorable feature is announced, which is that it was an in- 
expensive crop to secure, the quality or degree of saccharine 
being satisfactory. 

NEW ORLEANS.—The market is steady, with only a 
limited amount offered for sale. The demand is light, but 
prices are being maintained. Molasses and syrups are 
quiet, with the better grades very scarce, 
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COAL AND COKE. 


Prospects are encouraging for the dealers who are well 
supplied with soft coal. Consumption is increasing and 
several labor disputes may develop in the near future. The 
troubles in Colorado and Utah do not threaten long duration, 
nor are they commercially significant outside that immediate 
territory, but further east the lower wage scales are to be 
opposed. A convention will shortly be held, and it is to be 
hoped that wise counsel of such men as John Mitchell will 
prevent any serious disturbance. If trade conditions warrant 
a lower w.uge, the conservative element in the unions will 
recognize the fact, and it is certain that steam coal is sought 
less freely since the reduction of active capacity at blast 
furnaces and in other industries. 

THE PITTSBURG MARKET. 

PITTSBURG.—One concern in Westmoreland County has 
reduced miners’ wages and rumors are current that others 
will follow. The largest producers have a wage scale with 
the miners’ union for one year ending April 1st, and it is not 
expected that any action regarding wages will be taken by 
them prior to that time. The river coal operators have had 
a boating stage and some coal has been shipped. There is 
considerable stock ready for shipment. Mines in the district 
are working part time but many are idle. Demand is slow 
and prices are being shaded. 

Production in the Connellsville coke region continues to 
decrease, there. being about 7,000 tons less produced this 
week than last. Furnace coke is now quoted at $1.50 to 
$1.75 and foundry at $2 to $2.15. A summary of the Con- 
nellsville region for the week shows 8,945 ovens in blast and 
13,792 idle Production for the week amounted to 94,587 
tons, as against 101,526 the preceding week, a decrease of 
6,939 tons. Shipments for the week aggregated 92,655 tons, 
compared with 97,425 tons the preceding week, a decrease 
of 4,770. Shipments from the Masontown field amounted to 
9,884 tons, compared with 13,440 tons last week, a decrease 
of 3,556 tons. 

MARKET AT PHILADELPHIA. 

PHILADELPHIA.-—The situation in the coal trade is not 
materially altered by the announcement of the large pro- 
ducing companies of their intention to shut down collieries 
from December 24 until January 4, or a period of eight 
working days. ‘This will have a tendency to reduce stocks 
on hand and may stimulate the demand. It is not thought 
likely that prices will be altered in anthracite, and a reason- 
ably good volume of business is expected. The present year 
is looked upon as being a leading one in shipments of 
anthracite, and estimates of 58,000,00) tons are made by 
some for the year. Bituminous coal continues fairly active, 
though the wage question is regarded as a disturbing element 
in the situation. 





FIGHTING THE BOLL WEEVIL. 


The work of the Boll Weevil Convention is receiving great attention 
and the active co-operation of the dealers and jobbers of Texas. This 
convention, which met recently in Dallas, resolved itself into a perma. 
nent organization, to be known as the Cotton Interest Convention, and 
elected officers and an executive committee. It was decided to try to en- 
list the aid of the General Government in the shape of a liberal appro- 
priation for the purpose of fighting this pest and to establish a number 
of experimental farms for the purpose. The executive committee will 
perfect plans for the purchase of a large quantity of cotton seed from 
the Eastern States and to distribute this seed at cost among the planters 
in the infested districts, and in addition will furnish free of charge pam- 


phlets and literature on the subject of cotton culture as advised by the 
experts. In this connection the Dallas Implement, Machinery and 
Vehicle Association, of Dallas, met and agreed to distribute any number 
of pamphiets to the dealers throughout the State, and to correspond with 
and to instruct their travelers to urge the dealers to get these pamphlets 
and to place them in the hands of the farmers, and to urge culture by 
the approved methods. In addition the jobbers will co operate with the 
executive committee of the cotton convention in the distribution of the 
early seed, and it is very likely that a committee will be formed in this 
city to secure a large amount of seed in storage here, and all the whole- 
sale houses of Dallas will sell this seed to the dealers or farmers at the 
actual cost of the seed, plus the freight, paying the cost of handling 
themselves. In this manner it is hoped that good cotton crops can be 
raised in spite of the weevil.— Zhe Implement Age. 


MONEY AND BANKS. 


In somewhat striking contrast to the pressure for money, 
usual at this time of year, the past week has been marked 
by increasing ease at financial centres, and it is believed 
that the January settlements will bring no severe stringency, 
despite the fact that large sums will be required. Moreover, 
there is a disposition to anticipate considerable demands in 
connection with new railway loavs that have been postponed 
during the last few months. Owing to the sharp rise in 
rates for foreign exchange, no further shipments of gold are 
anticipated in the immediate future, but about $22,000,000 
arrived in the movement, raising gross holdings in vaults 
of the United States Treasury to a new maximum record 
above $680,000,000. Last week’s exhibit by the associated 
banks was exceptionally favorable, loans contracting while 
deposits rose sharply, and the surplus reserve reached a 
much better position than at any recent date. As a partial 
offset, however, there was a less satisfactory exhibit by the 
non-member banks, which showed a deficit of about $1,700,- 
000, compared with a surplus of a similar amount in the 
previous week. As most of these institutions are not na- 
tional banks, there is no legal requirement that cash shall 
be held to the extent of 25 per cent. of deposits. According 
to the last statement of Mr. Ridgely, Comptroller of the 
Currency, the tota' number of national banks on November 
17 had increased to 5,118, but in other respects. there were 
no new high records. Loans contracted to $3,425,085,581, 
compared with $3,481,446,772 on September 9, while de- 
posits increased to $3,176,201,572 from $3,156,333,499. Of 
course, every important item in the statement increased 
when compared with the exhibit a year ago, with the single ~ 
exception of specie, which fell $12.991,234. Net cash trans- 
fers from this city to the interior rose to more than $44,000, - 
000 from the opening of the crop year to early this month, 
when the tide turned, and aside from New Orleans there is 
no demand. As the net movement is now heavily in favor of 
New York, and will increase during the next few weeks, 
local banks should soon attain a strong position. 

Call money has ranged from 34 to 44 per cent., with most 
new accomodation placed at about 4. Time loans are made 
at 6 per cent. for sixty to ninety days, and 54 per cent. for 
longer terms. Commercial paper is quiet and steady, with 
5% to 64 per cent. quoted, according to the quality of en- 
dorsement. There is a limited demand for mone7 in strictly 
commercial channels. 


FOREIGN EXCHANGE. 

After rising sti!l further, in response to arrival of gold 
and some selling of securities by London, foreign exchange 
rates ruled fairly steady and extremely dull. Demand for 
exchange in connection with annual settlements abroad was 
stimulated unusually early by low rates, and consequently 
there is little demand at the present time. Holiday transfers 
have also been arranged, and there is no more interest on 
that account. Of course the demand for sterling as an 
investment and on account of engagements of gold have 
both ceased since the price rose so sharply. Asthe week 
advanced there appeared a more liberal supply of commer- 
cial bills, which again depressed rates, and the daily record 
of fluctuations given herewith shows much irregularity : 





Sat. Mon. Tues. Wed. Thur. Fri. 
Sterling, 60 days..... 4.81; 4.814 4.80 4.80} 4.803 ve 
Sterling, sight....... 4.84} 4.843 4.843 4.84 4.84 
Sterling, cables...... 4854 4.852 4.84 4.84 4.84 
Berlin, sight ........ 94.94 94.94 94.94 94; 943 
aris, sight.......... "5.183 %5.183 *5.182 *5.19§ *5.19% 


*Less 1-16 per cent. 


DOMESTIC EXCHANGE. 

Rates on New York are as follows:* Chicago, 10 cents 
premium; Boston, 10 cents discount; New Orleans, com- 
mercial $1.25 discount, bank par; Savannah, buying at 50 
cents discount, selling at 75 cents premium; Cincinnati, 
30 cents discount; San Francisco, sight 5, telegraphic 73 ; 
Charleston, buying 1-16 discount, selling at 1-16 premium ; 
St. Louis, 5 cents premium ; Minneapolis, $1 premium. 
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SILVER BULLION. 

British exports of silver bullion for the year up to Decem- 
ber 10th, aceording to Messrs. Pixley & Abell, were valued at 
£7,656,069, compared with £7,125,175 in the corresponding 
part of last year. Of the total, £6,574,130 went to India, 
against £6,065,405 in 1902; £310,060 to China, compared 
with £162,500 a year ago; £771,879 to the Straits, against 
£897,170 last year. Recent fluctuations in silver have been 
chiefly due to the attitude of India, buying for that nation 
providing the only helpful demand, and prices sagged 
whenever this support was withdrawn. Daily quotations 


were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 25.62d. 25.26d. 25.69d. 25.75d. 25.74d. si 
New York Prices... 55.25¢e. 54.50¢. 55.37¢. 55.62¢. 55 62e. 


FOREIGN FINANCES. 

It has been a trying week at the leading security markets 
and financial centers of Europe. Confidence would appear 
to be restored for a time, when a new rumor regarding the 
situation in the Far East would again unsettle the markets. 
Some very definite statements were published, comiag from 
experts at the places of power, but the markets were more 
inclined to fluctuate in tune with contradictory rumors. Gold 
has been drained from London to New York, and now there 
is a partial offset in receipts from Africa and India. Consols 
have fallen and recovered repeated'y, closing fairly steady 
before the holiday. Call money at London is 34 to 4 per 
cent., and time loans 3§. At Paris the rate is 2.94, and at 
Berlin 3% per cent. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Dec. 23, 1903. Dec. 17, 1903. Dee. 23, 1902 
Gold owned........... $114,981,103 $115,383.615 $120,183,205 
Silver owned.......... 6,621,298 7,538,188 6,779,771 


A moderate decrease occurred during the week both in 
net holdings of gold and silver, but gross gold rose to a new 
high record at $682,863,302. The net available cash balance 
is $225,904,121, of which $168,268,302 is held in national 
banks, including disbursing officers’ balances of $8,653,030. 
On regular daily balances the Government has received 
$8,583,850 more than it disbursed during the month thus 
far, and for the fiscal year there is now a surplus of 
$6,517,922. 

NEW YORK BANK AVERAGES. 


A very striking improvement was shown in the exhibit of 
the associated banks last Saturday. Aside from asmall con- 
traction in bank note circulation, every change in the state- 
ment tended to strengthen the banks’ position. ‘The 
figures were in somewhat striking contrast to those issued 
by leading financial institutions of Europe, and the same 
influence affected all—gold being transferred in considerable 
bulk across the Atlantic. As to loans, the contraction was 
undoubtedly due to more or less liquidation in the stock 
market, and the increase in cash was not only through gold 
imports, for legal tenders rose sufficiently to indicate that 
funds were returning from some interior points. Rates of 
domestic exchange also bear out thistheory. In view of the 
threatened pressure for funds toward the close of the year, 
it is especially gratifying to find that the banks hold a much 
larger surplus reserve than at the same date in any recent 
preceding year. 


The statement compares in detail with earlier dates as 
follows: 
Week’s Changes. Dec. 19, 1903. Dec. 20, 1902. 











Re eee Dec. $2,153,600  $878,740,200 — $875,861,300 
Deposits ............ Inc. 5,428,300 848, 28 1,000 867,856.000 
Circulation.......... Dee. 81,200 46,036,100 45,615,700 
I ae daltianesdin Inc. 5,553,400 157,887,000 156,978,600 
Legal tenders....... Inc. _1,751,200 68,200,500 68,079,0.0 

Total cash ...... Inc. $7,304,600  $226,096,500  $225,057,600 
Surplus reserve ..... Inc. 5,947,525 14,025,500 8,093,600 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $79,- 
724,000, a decrease of $144,500; deposits $85,944,400, a 
contraction of $5,003,900; deficit below 25 per cent. cash 
reserve $1,793,100, compared with a surplus of $1,738,025 in 
the preceding week. This loss in strength was somewhat 
striking, and is not readily explained. 


SPECIE MOVEMENT. | 

At this port last week: Silver imports $18,076, exports 
$791,670; gold imports $2,504,134, exports $110,982. Since 
January lst: Silver imports $1,504,989, exports $31,450,348 ; 
gold imports $17,292,290, exports $33,340,851. 

MONEY CON DITIONS ELSEWHERE. 

Boston.—The money market is not much changed, and is 

likely to remain steady and firm till after the close of the year. 


Call loans are quoted at 54 to 64 per cent., and time loans 5. 


to 64 per cent. At the Clearing House money between 


banks loan at 6 per cent. The demand for both time and 
call money is slow. The last bank statement was a good 
one. It showed loans $175,804,000, circulation $6,606,000, 
individual deposits $131,607,000, due to banks $54,955,000, 
due from agents $26,126,000, exchanges $11,969,000 due 
from banks $18,463,000 legal tenders $5,612,000, and 
specie $14,496,000. 

PHILADELPHIA.—The thirty-one National Banks of this 
city report for last week: Deposits, $125,164,000, a decrease 
of $164,000; circulation, $11,006,000, a decrease of $50,000 ; 
loans and discounts, $183,369,000, a decrease of $44,000; 
lawful money reserve, $49,786,000, an increase of $222,000; 
reserve to liabilities, 28.2 per cent. Money is quiet, call 
loans being quoted at 5 per cent. and time loans at 6 per 
cent 


PITTSBURG.—Money continues firm at 6 per cent. 

BALTIMORE.—The financial stuation is somewhat 
brighter, and one of the two trust companies which recently 
suspended has resumed business. The money market is un- 
changed, with rates 54 to 6 per cent. 

NEW ORLEANS.—The demand for loans is good and rates 
are well maintained. 

CLEVELAND.— The local money market is firm, rates 6 
per cent. 

CINCINNATI.—The money market is still tight. There 
has been no change in rates which have prevailed for some 
time, 6 per cent. for time and 5 per cent. for call. 


CuicaGco.—Business at the banks is quiet. Money is 
quoted at 6 per cent. for the best commercial paper. De- 
posits continue to show gains. 


Sv. Lours.—The money market shows no great change. 
Loanable funds are in fair supply, while the demand is only 
moderate. Rates are steady at 54 per cent. on call loans 
and 6 per cent. on time. 

KANSAS Crity.—The money market is a little easier, 
deposits in banks are larger and a better feeling prevails 
regarding money conditions. 





BANK EXCHANGES. 

Bank exchanges this week at all leading cites in the 
United States are $1,511,661,975, a loss of 11.1 per cent. 
compared with last year and 11.6 per cent. compared with 
1901. The loss continues mainly at New York, though 
Philadelphia, Pittsburg and San Franc'sco report a con- 
siderable decrease. There is a gain at most of the other 
cities, especially in the West, and the total for cities outside 
of New York is larger than in either of the two preceding 
years. Figures for the week and average daily bank ex- 
changes for the year to date, compared for three years, are 


given below : 
Five Days, Five Days, Per Five Days, Per 
Dec. 23, 19u3. Dec. 24, 1902. Cent. Dec. 26, 1901. Cent. 











Boston. .....  $103,309,580 $101,113,032 -+ 2.2 $104,068,282 — .7 
Philadelphia . 93,796,819 106,412,965 —I11L.9 91,332,595 -+- 2.7 
Baltimore. ... 18,356,571 18,231,555 + .7 18,505,795 — .8 
Pittsburg .... 33,815,226 27,190,603 — 9.1 36,454,997 — 7.2 
Cincinnati ... 17,240,150 17,206,900 + .2 15,868,750 ++ 8.8 
Cleveland... . 12,291,693 12,422,636 — 1.1 11,602,139 + 5.9 
Chicago...... 146,569,761 138,254,014 + 6.0 142,150,678 3.1 
Minneapolis. 14,283,265 13,007,118 + 9.8 12,039,347 Tks 
St. Louis .... 43,454,758 38,302,955 -++13.5 45,960,700 — 5.4 
Kansas City .. 18,787,654 17,789,367 + 5.6 15,340,064 --22.5 
Louisville... . 8,800,000 TE cb esee 8,126,609 ...... 
New Orleans. 20,000,000 DPE ccnene i! _—_—_— aa 
S. Francisco. . 23,038, 159 29,014,060 —20.6 18,669,106 -+-23.4 

_ Pr $553,743.636 $550,882,837 .5* $533,896,399 + 3.7 
New York ... 957,918,339 1,150,136,313 —16.7 1,177,077,359 —18.6 








Total all... $1,511,661,975 $1,701,019,150 —11.1 $1,710,973,758 —11.6 
Average daily : 





Dec. to date.. $327,874,000 $352,302,000 — 7.0 $364,091,000 — 9.9 
November... 319,104,000 405,108,000 —21.2 379,736,000 —16.0 
October ..... 307,689,000 390,139,000 —2L.1 324,916,000 — 5.6 
3d Quarter .. 301,142,000 352,349,000 —14.5 309,048, — 2.3 
2d Quarter 358,313,000 ,663, — 62 430,012,000 —21.3 
lst Quarter.. 363,147,000 351,850,000 + 3.2 368,137,000 — 1.4 
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THE STOCK AND BOND MARKETS. 


Under the influence of the favorable*-bank statement and 
a sharp advance in the shares of the coal carrying roads, 
the stock market at the beginning of the week was fairly 
active, and prices were, as a rule, firm in the general list 
and decidedly strong in the group referred to. Pressure of 
sales for London account, based on war-like conditions in 
the Far East, caused some irregularity, and a heavy ten- 
dency developed. The favorable features were the easier 
tendency in money, both call and time funds loaning at 
good concessions from recent ruling rates, and the weakness 
in sterling exchange; but the market responded only slightly 
to these influences, owing to the narrow character of the 
trading, which had dwindled to meagre proportions. An 
increase in the dividend of Lake Shore from a7 to an 8 per 
cent. per annum basis gave a fresh impetus to the market, 
and prices recovered sharply from the earlier depression. The 
strength of the high-priced specialties was the particular 
feature of the market at the close of the week. 

The movement in the anthracite coal group of stocks, in- 
cluding Delaware, Lackawanna & Western, Delaware & 
Hudson, New Jersey Central, Reading, Erie, and New York, 
Ontario & Western, did not result from any particular news 
on the properties other than that the seasonable winter 
weather had created an increased demand for coal. It was 
intimated, however, in connection with the very sharp ad- 
vance in the shares of the two first-named companies, that 
their stockholders were likely to benefit in some special 
way because of the very heavy earnings of these roads. 
The statement that the strength of the coalers was based on 
the improvement in trade conditions that would result from 
the impending closing down of the mines was not generally 
received as a logical explanation. Rock Island, after a good 
recovery early in the week, again lapsed into weakness, 
the selling of the shares being ostensibly based on the ex- 
pectation of the issue of a blanket mortgage on the old Chi- 
cago, Rock Island & Pacific, the underlying property of the 
New Jersey and Iowa companies. This depression was also 
reflected in a sharp decline in St. Louis & San Francisco 
second preferred stock. It was later announced that the 
directors of the Rock Island had decided to abandon the 
bond issue, as they deemed it inadvisable to carry out the 
funding scheme at this time. The Atchison shares were in- 
clined to particular heaviness, the recent bond sale contin- 
uing to exert an adverse influence. 

Brooklyn Rapid Transit was again well up among the 
leading active issues of the week, and despite considerable 
irregularity, the price was well maintained. There was 
much less merger talk in connection with the property and 
and more stress was laid on the possible benefits to be 
derived from the opening of the new bridge and the increas- 
ing earnings of-the company. Nashville, Chattanooga & 
St. Louis scored a sharp advance late in the week on a 
revival of dividend talk. United States Steel preferred 
fell off considerably in activity, and there was a sharp re- 
action in the price from last week’sadvance. Western houses 
were said to be the heaviest sellers of the shares. Interest 
in the property centred mainly in a discussion of what the 
forthcoming quarterly statement of earnings would show, 
and in this connection many estimates were published, all 
of which were of arather pessimistic nature, and widely 
divergent. 

Consolidated Gas was again one of the strong features of 
the market, and its advance was sa‘d to be based on the 
expectation that the new administration would amicably 


adjust the dispute over the city gas bills. It was also 
as-erted that the earnings of the company were increasing 
materialiy because of the lower price of fuel. Brooklyn 
Union Gas scored a sympathetic advance in p ice. Colorado 
Fuel & Iron was not affected to any great extent by the 
news that opposition had developed to the recently an- 
nounced financial plan. American Smelting & Refining 
preferred advanced on purchases said to be for inside interests 





in the company and their friends. The railway equipment 
companies were prominent among the strong issues of the 
week, the movement in them being ostensibly based on the 
more settled condition in the iron trade, and that by the 
issue of bonds some of the railroads would be enabled to pro- 
vide themselves with funds for additional equipment. It 
was stated orders for the New Year were better than might 
have been expected in view of conditions in the iron and 
steel trade. American Sugar, after early dulness, was one of 
the most active stocks later in the week on buying said to 
be for trade interests by those cognizant of the benefits the 
company will derive from Cuban reciprocity. Westinghouse 
Electric and General Electric were particularly strong late 
in the week, and much was heard of the increasing business 
of these concerns. Tennessee Coal & Lron improved materi- 
ally in prices, much of which was said to be due to the 
better reports of the Southern pig iron situation. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
BEET cscadccoun 105.72 88.38 88.31 88.14 88.55 88.71 ae 
Industrial ........ 59.99 46.53 46.15 45.95 46.80 46.90 


Gas and Traction. 134.51 119.95 120.40 121.15 122.97 122.94 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1902 and 1901: 


STOCKS (SHARES.) 

















1903. 1902. 1901. 
DORNORE . . < cocccccosqocecoss 299,911 279,973 300,908 
BE cwocccccdeccoosoosoes 458,881 744,318 508,882 
Tuesday .....ccccccccccccces 226,587 594,277 641,794 
WOGRGNERT .cccccccccccccces 386,897 365,077 mol 
SEED cccccocccecoccecess 375,398 ip 744,987 
DOR ddieddcedacddacccosvcous owe 696,093 909,271 
Total for week .......... 1,747,674 2,679,738 3,105,842 
Total for year to date.... 179,458,561 186,343,293 263,918,015 
BoNDS (PAR VALUE.) 
1903. 1902. 1901. 
IR ig .ccccsccccccncsees $1,318,500 $1,116,500 $2,391,500 
GREET cncccccccccccsesceses 1,928,000 3,004,000 2,768,000 
TEE nccccesccesevescnces 1,767,000 2,349,000 1,992,000 
WUE cnccccocccesesees 2,096,500 1,061,000 aa 
SE xccgaqnaneeeceeseea 2,125,000 oge 2,524,000 
PE ends occcescecncecocn 2,325, uv0 3,652,500 
Total for week ........-. $9,235,000 $9,855,500 $13,328,000 
Total for year to date.... 693,581,650 875,820,350 991,434,320 


RAILROAD AND MISCELLANEOUS BONDS. 

While the transactions in railroad bonds were not heavy 
in volume, they vere well distributed throughout the list, a 
greater variety of issues being traded in than in many more 
active weeks. The Rock Isiand fours and fives were de- 
pressed on the expectation of a new issue of bonds and 
the fours mate a new low record. Colorado Midland fours 
reached their lowest price of the year on a report regarding 
the interest due January 1, which was officially denied. 
United States Steel fives were much less active than during 
preceding weeks and generally heavy. The weakness of 
these special issues gave the market an irregular tone, 
although in other directions there were some sharp advances. 


GOVERNMENT BONDS. 
Government bonds were firmer, with a fractional advance . 
in several of the issues. There was aslightly better demand, 
and sales were made on the Stock Exchange of $500 threes, 
coupon, at 1074; $10,000 fours of 1907, registered, at 1094, 
$2,000 ditto, coupon, at 1103, and $1,000 threes, coupon, at 
107%. 
The following were the closing bids for Government bonds: 


Sat. Mon. Tues. Wed. Thurs. Fri, 
U. S.]2s reg. . 1054 106 106 106 106 cove 
U. S. 28 coup......--. 106 1064 1064 1064 1064 a 
UW. Be BOR sc ccocces 1073 1072 1072 1072 1072 “a 
U. S. 3s coup......-. 1074 1072 1072 1072 1073 own 
U. S. 3s small....... 106 1064 1064 1064 106) ad 
U. S. 48 reg., 1907 109 1094 1094 1094 1094 iia 
U. S. 4s coup., 1907.. 110 ° 110} 1103 1104 1104 eae 
U. S. 4s reg., 1925... 1334 1333 1334 1333 1334 én 
U. S. 4s coup., 1925.. 133 133 133 138% 1334 ‘ 
U. 8. 5s reg......... 1014 101} 1014 1014 1013 aol 
U. S. 5s coup.. ..... 101} 101} 101} 1014 101} sdet 
D. C. 3-65s..... inoue 120 120 120 120 oe 


OUTSIDE SECURITIES. 

The outside security market was extremely dull, and 
transactions were confined almost exclusively to a few spe- 
cial issues. Standard Oil advanced from 670 to 6744, but 
later declined to 665; Northern Securities fell from 89% to 
89; Seaboard Air Line preferred sold up from 224 to 24, but 
later lost the entire advance; American Can fluctuated 
between 3f and 4; Greene Consolidated Copper between 
11% and 13, and Tennessee Copper between 274 and 2734. 
Sales of Interborough Rapid Transit were made at 93 to 904. 
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16 DUN’S REVIEW. [December 26, 1908. 
' Complete Daily, Weekly and Yearly Record of Stocks and Bonds. 
: Fro 3 an. 1, 4900, | 1903 | Dec. 26, | pet 5 | | | | Last. 
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1224, Apr Oz 00 LISS, A r3u 114. Au 7119%119 (117% 116% E.T.,V.& G.con.5s ttt 117 §#+116%117 4117 (117% 117%9)117%2 OPE SRR 
120% Apr 02 UU) L 16's y 29112 Sep . EE RE: do. Divisional 5s. +1 ---. t114%4 t114%...... yy Se ES WRASIN jaason 
117% Jan 2 melds: ier. 2'110%O0c 23 111%;5110% E. T. Reor. lien 58 1104) 116%; }110% 112 > ue = 4110% 112 HH A 
02 Jun ‘OZ ‘00 99% Jun 3 95% Jul 11 98% 9814'Erie Con.prior. 48+ 9344 “R' 984 | 9849) 9854). ...... Bidar 
9l1%De Wl UU 38 Fev 3} 7¥% Au Ll 37 86 42\ Erie General 4a . 6% 87 | 86% 36% 869) BB 86%) 8634). ....-.. a 865, 
964, Jun ‘01 ‘O2, 94% Jan 15) 8 Au 903, 90 = Erie, Pa.,col. tr.48 t 89%4)....... 90 t 90 90 | 90%\t 9O | 90O34)...... RE. Rete 
116% My os ‘OU et i — 81 a he Sep 7 Rt “17 ia ay fe ve Bvecess | piekenibesth 102% 102% 102% 10279110219 eit _ 108 ee oid |- 
yOc ‘0% ‘OU an | Au 2% 11%4:G. B. & W'D deb..}.......|...... Lg.  ° Sy, Oe Be OS ll a UO ee ROR 
112 My ‘02 '0U 1092 Jan 2104 Junz7. 10644) 106 [HeatGen-gn, 4 98 106 4/106 ‘4".......|......| 106 | 106 son 106 15/106 is adie Bae 
7 Sep 02 00 94's Sep ‘. 90 Oc os +S) 91 | 91 |H&T 9 Rey 91 91 if 91 | 91st 91 | Ol ‘sit 91 | 91%g)....... Pee 
106% Jan ‘02 '00 104 'g Sep 16| 102% Apr2 -ceee-|eee--{KLL, Con. 48, 1952 ./t103%|....../1103%8....... 0348) 03%s|..... Src RE aaa: 
Jan ’02 00! 103 % Oe 2s 10146 Jun 4 102%)'102%y'...__.|......{ TIL. Cen. 4s, 1983. 101 Lissicltter 103% f101 102 ‘4101 (102 }101 © 108 ERTIES ‘eee, 
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wren Jan it PP, BP ACTIVE | Last] gales 
= Jan, 1 +1800, Dec. 26, 2 | = 
rom Jag, 1, 18 1903 | pec 3 Deo. co. 25, BONDS, Saturday. | Monday. | Tuesday Wed. | Tenvotag. Friday | Sale oft 
High. ii High. Low. |High Low|High Low| Continued. Low High asad High | ‘Low High Low High Low High |Low High 
112 Jan 02 a07%s Sep 00110 Jan 17 103 Sep 38 108 ‘108 106 106 Internat. Paper6s| 106 106 106 106 106 106 105% 106 | 106 106 Mai te 32.0 
119% ape 02111 Jan '00/1154 Feb 6108 Au 71154 11549 109 %6 109 19 Lowa Cen. lst 58. .|1108%)...... tog -/#109 evecee 109% 109481109 = ..... | EEA FES “VEE 5.0 
97 r 02) 91 De 02) 9349 Feb 9| =. De 1 | 8944) 8944 Iowa Cen, ref, 48-|.......|..-..-|--,-20-\eseeee|--soc-- |e gece  , E. See Seen Beeeeh Sage Sees 4.0 
94% Mr ‘Ol; 87 No ’01 88% 5 2 36 | 36 | 79 | 78 44\K.C.,Ft.8. & M.4s\t 78 “79ia) “aig, 78g) 79 78% ee Hf | tae Seip 7843, 44.0 
74 Mr '02)| 61 Oc ’00 71a Feb 26 bain Oo 16| 69 | 68%} 69%) 685) Kansas City So. 3s| 68%) 68% t 6849 69 |} 6829 69 oe 69 '4) CHEE See 69% 9.0 
95 Apr’Ol| 838% No ’00| 89%Jan 8 81 No 5 89 | 8742) 85 | 8 Kings Co. lev. 4si\t 8 85 “lt 84 ecpeee 8 arg & See -lesecosiggnge: 1.0 
111. Jul 00106 Jun’00)108'9 Jan 7/102%Oc 2)......|....-. 106 43 1064s © Gas 58 .. 106 191105 49I}105 4s jenews 1105 49). ..... 108s 108 105 9105 seosecsieconss 10542 5.0 
125 De '00116% Jan 00120 Jan 21115%Au 13)119%2119%)......).. © E.&@W.lst5s't117 |...... FEET. lececce P1274) ...... 111749)...... i, =— ee es as eee 
120 De '00)10844 Jan '00/1135% Feb 81109 Jul 28/117%117...... ea Lake E.@W. 2458/1111%)...... Be ccncdael. teasers ae Sag i aR Stil Oe pesaeman 
111% My 00104 De '02)10542 Jan 6 98 Jul 31/105 105 ROSES. | viseichasete Lake Sh. t 9949/100 + 99291100 t 99%/100 (#100 |1004/f100 |......|.......)....../-e0ee- 20.0 
103. Au '02) 97 Jul ‘01/1005 Mr 2) 96%0c 16)...... aoe eo See Long I. Unified 4s|/t 98 | 99 ey res . oO eee | og ROOST ee Bes SO ee 
104% Jun ‘01, 96% Jan "00/1014 Feb 3 974 Au 6/1015, 101% 100%4) 100%|L. & N. Unified 48/1100 100g; 10042 10019; 100% 100% 1004 1005 wf _—* See SEAS 100%, 15.0 
canner sn0or chalcdeatvdpasuntins 924% My13) 84 Au Pee 8944) 894 LN -BO.Ry jselt. .. sy | 90 8919) 89 ‘aif. .....| 19 a ae ae 
10719 Mr 02; 99 My '00)1044. Jan 5| 99 Oc 65/104 |1034)102%102 |Manhattan con.4s| 101%2/102 | 102 lu2 |t102 |luz4yitl02 (102% 102% 102%) a HEROD 1022; 37.0 
122% De '00116%Au '00/:120 Jan 22)310% Oc 5117191179 ae mele Met, Street Ry. 5s8/\t112 sutton ar et he (114%/4112 114 (112 (114 |...... oa. coslesaseciscesoces 
99 Au '02} 36 De '02) 9642Jan 2) 88 De 15 96a 9649) 90 | 88 do.Refunding 4s\t 85 |...... 89 | 90 89%) 89% 89 ‘39 RRS Rae 89 41.0 
90 Jun’0l;| 70 Jan’00| 80 My 1 65 Jul 26) 78 | 78 | 7022 70%|\Mex. Cen.con.4s8.) 70's 70% 70's) 794 ,, pe eR ee Sy Sees BARES Ee sesceslageces] Se 
38% Jun 01; 202 Jan '00) 28% My 14 13's Jal 24| 251445 23 | 144g 1449) do. lst Imcomet 14 | 15 It 144% 15 | 14% 14%} 14% 15 + ¥4 Dittebtibecscetinntetdpdeies 25.0 
27 Jun’0l) 10 Jan '00| 18% Mr 23) 7 5} 17 | 15%) 7% 7) do. 2d Income.t 743) Sif 7%) bg)! te) Bi) Ty 71q\t , je, =e oe leccess 45.0 
985, Jul ’'02; 96 My ’02) 9744 Jun 6 914 Sep 28 LEE PURE, ERs TA SSE SE SS SR | ecseon ee ee Re ee ee See Ree 
12415 Apr '02, 11145 Jun ’00/1205, Feb 20 105 Bree ISM len nceleennes M. & St. L.con. 6a tll5 |115%,/t115 116,116 11 4/1176 alte eG Qiang ee Anon arte 
Jan '00)103%, Feb 12 95% Se 14 _ 1024s) 97 do. lst & ref. 4s. t 97 | 98 97 | 97 ft 9 97 eet Ss 4 SS 1 FE [ec ceee-leoeves Raiattiniens 1.0 
10145 Apr''02) 884 Jun '00/100's Feb 26 Bep 14 Ys | 97 7 | ¥61_\Mo.,K.&T.lst4st 965) 96% 9619) 967% 96% 965, 96%,, 9619} 96% 97 |.........--... | 97 23.0 
ul 02; 64 Sep ’'00| 85 Jan 17 4 Au 82% 82 | 78% 78 |Mo.,K.&T.2d48| 78 | 78 |t_77 ....-... | 7342) 73%) 78% 78%) i es ee Se | 15.0 
10915 Jun 01; 94 Jan ’00)107% tends fry Sep 20 1047, 1041910548105 |Mo. Pac, trust 58., 105 1056 | 105 105 | 105 105 +1044) ree 106 4g, 106 "g).......)...-.. 10512; 34.0 
110 Jun’'0l; 90 Mr ‘00/1072 Jan 21/101% Au 10,105 tee 105%) 105% Mo. Pac. col. 58....105 106 | 105%) 105% 105% 106%) 105%) 1054 1105 106%)... Be 
8143 Mr ’02| 73 De '02) 79% My 13) 73 Apr 3 75 76 75 | National Mex, 4a.|t as 76 75 | 75 1.75 | 75 ie Nees 7% | 411.0 
104 My ’02)100 Sep '02)103' My 11) 98 Jul 27 10314 102% Sue Ree Vation. Mex. 44987102 103 {101 lu3 {101 103 (+101 103 #101 [103 {27777 oeeeeclececes|ecceeees 
116 Mr ’02)1044 Apr ’00 a A N. 0.48%.L.con-Sei!131 46 dia jo ae t111%...... f11l14)...... till4y)..... aS CRE SOLE ARES 
111% Jun ’00104 De '02)104 Jan 5) 95 Jul 25)......)...-.. “98% N.Y. Cen. gn. 3498) 100 99% 997%, 99% oe 997,| 997%, t 4 0 Athy rs ae a 
99 Jan 00) 92 De '02| 94% Jan 8 87 Jul 15) 94 | 9339 - 884g! do. L. Sh.col. 3498 t 1385 89 | 88% 89 if 88 Se + 88 | 88%/f 88%... |... Re oe 
98 Apr’00| 92 De '02| 92%Jan21| 86 Au 8 92 | 92 |......\...... do. M.C.col.3'gs|/t 8742) 90 |t 87% 90 [ft 87% § Ek ig Saute ene eueey VEE camel Mb 
109‘ Mr ‘01104 De '02)105 Feb 9100 Oc 1/104%104 103'3 103 3g| N.Y.,C. SoTL de 103% 10349/t103 4 103%) 10342 103 42 wy 3 1034/1103 iosig). 00 ecccasieocsce! 9.0 
9812 Jan 02) 91 Jan '00| 97% Jan Z8 87 Au ll 9413) 94 R 9019 NYG,E.L,H@P4s .......|...... +190 3 901g\t 90 O's) 91 90% 91 |t 9O%)...... inane ee ee ae 
116% Apr ’02)1034, Jan '00)112. Feb 8102%Au 6)...... Senaes 10744 107 | do. col. tr. 58....| 107 |107 |{106 |107% 107 (10742) 107%/1074at 107 iS TIER ET 22.0 
108 Jan ’01/10049 De '02)103'4 Jan 9| 972 Sep 28/101% 10 14410143 10119|N.Y.0.&W. ret. 48 101 49|10149/f101 44 101411101 % BOR Mat 201 Ns) 102 op 101431014). .--- =)... 10142 2.0 
10444 Feb 02) 90% Jan '00/1017% Jan 23, 9453 Oc 1/1004 99% ¥7 3 96% Nor. & W. con. 4st 9642) 9654) 96% 96%, 96% 96% 26 "6  , ¢ . ae Se 967%, 66.0 
95 Jul '02 De '02| 94 My 7| 87% 0c | 89 do. P,C.&.C.jt.49 t...... 887%, 887% 887q/t...... eo. eee) ee | 8.0 
106% Mr '02)1024% 0c ‘00/104 Jan 6 99% Au 10/103%/103%/103 Rist Nor. Pac. prior.48| 102%/102%) 102% 103 11034 103: 4) 10219 102%, ie et RR BO 103 | 78.0 
75%3 Jul '02| 63% Sep '00| 737%, Feb25| 69%, No 5) 724s 71% 70°, 704g Nor. res. ae. 20 it 70%) 70% 7049) 705,\t 7044 70%, 7049; 70%, 70% 70%).......|......| 70% 50.0 
101 Apr’01| 9413 De '02| 95 My 11| 87% Au 10) 96%) 95%) 925, 92 |INPNGJ4sCBQc'l| 92%) 92%2 92's 92% 92 | 92%) 924) 92% 92% 925,)..00 |... 92% 141.0 
105% Apr’01100 De ‘02102 My 7 96% Sep 22/1007%100%) 987, 982/Or. Ry. & Nav. 48).......|...-..|..--. -|.----- + 98 | 99 | 9812| 98% 987% 987%).......|.-.-.. 28%; 13.0 
1 Jan 00/125 Oc '02)1274Jan17/120 Au 6/12549125 (124 /12314/Or. 8. Line let 68.\123 (124 | 123%)123%| 124 124 | 124 (124 (123 124 |....... 222... ......| 12.0 
119% Apr ‘02/1102 Jan ‘00/114 Jan 2/109 Jui 16)......)...... '113%1134g do. Consol 5s..\t113%2)114 (1132114 wit. 114 411 349/114 | 11942 113%9).......)..--... 113%) 5.0 
lg 02 4 De '02) 98% Jan 22 1g Sep 28) 96 94% ¥2 | 91%) do. latd& P.4e.|{ 91%) 92%) 917%) 91%t 9 1%) 92 | 91%) 91%) 92 | 92 |.......-----. 92 | 8.0 
11444 Mr ’02)104% Jan 00/111 Feb26101 Jul 29)...... eee rea Hipinée: Pacific C. lst 58../t10444)...... ag eee =a 11105 |......| 1205 | Tile gi GH mo bes 
117s Sep '00)1 02/1 No 30)107% Apr 7|......|.-.-.-. 11 (110% | Pennsylvania 4198)t110%4)...... #110%)...... 110%) ......!  * SS | i aaa ae 110% 5.0 
1125 Sep ’02)103's My ’02/107%s5 Feb 12) 93% Au 6 106% i815 953g) 95 do. nV. 31498 . ls 9514 95%4)\t 95  95%4) 95% 96%, ‘oot “05% SE 95% 63.5 
2 '02| 8419 Jan ’00)1 Jan 27 a eae 97 | 97 |Peoria & EK. lst...|.......|...... t 964g)...... 97 | 97 | tgagee|t OT |-cas--|---222-|-seee- eats 2.0 
8243 Feb’0O2| 74 Jun’00| 82 Jan 22 Au 62 | 62 ' Re SG Goreel Beer St Shee ee eee ULC KK COU KC ee 62 15.0 
02; 83 Jan ’00| 98's Jan 12) 93% Jul 25| 97 | 96483 97 | 96%/R ag gn. 4 ----| 96%! 967% 96%) 96% 96% 6 96%) 96%; 96% 97 |......-|...... 97 172.0 
r’’02; 92 De ’02) 9 an 13 Oc 93 | 93 | 92 | 92 do. J.C. col. 4s8./t...... ar Sicanens Scccces] SEU Ge | DE Weacece!| Gi Me dccce-locccccloesece 1.0 
103% Jun ’01| 9444 Jan 00; 99 My 65) 94 Apr 1100 | 99%) 97 | 97 |Rio Grande W.4s.|/} 96 | 97 |f 96 | 97 || 96% 97 + 96 | 97 97 @ | .-02-- loncecat ae 6.0 
991, Jun '02| 8 Jul ’00| 94 Jan i AO ee 87 | 87 \St.J.&G.Isl.lst4s| 87 87 87 mk a eee TASS: aE MER NA Soto 13.0 
120 Mr ’02)108 Oc '00\)115 Jan 15/109 0c 2 iiss 112% 111% 1114s 8t.L. & Iron M.5a} 11111144) 1114/1114) lll’ itis fiTi vith. 111g 111% oeecee-leceees 111% 68.0 
96% Mr '02; 76 Sep 00) 914%Jan13) 82 Oc 15 7,, 86 do. Ref. 48..... 865) 865%'t 86%) 86%|f 864) 87 | 86! 8) 86% ty , a | 86%, 16.0 
9813 Oc '01| 93% Oc '02| 97% Jan 5 78% Jul 27)...... » Da Faces 84 |St.L.@ S.F.ref.4s} 84 | 84%) 84 | 844 84) 844) 84% 84%  _ a .|..---.| 85 | 1810 
119 My '01/106 Jan '00\115 My 20 Ig Jul 22)...... opens. 12 112 do. General 58.|t112%/114 (#112 (113 (#112 113 | 112 112 411204133 eS A Srey 28.0 
1014 Mr ‘01; 85 Jun’'00| 97% Feb 5 894eJ 5) 9643 947%, 92% 92%/St. L. S'westlet..jf 92 | 93 |t 92 BS |.----.-|-----. | 92%) 92%)......-|...-+ shadeo<ideoecoRiinens 3.0 
9013 Sep 02; 86 J 6 85 | 8449 714s 701.\St.L.S’westcon. 48| 70%) 701, aod 71 7049 70% 70%) 714g) 70% 71 |.......|.---.-. | 70% 200.0 
1 De ’ 12 Jul ’02/111' Jan 26/1 Jul 31)...... | Peet: 1095, 1095,|St. P.,M.d& M.4 19 1100 ie 109% 2 0953 1095, Bq)... .../f109%).....- ES I STE Ca 4.0 
92 Feb’02| 73 Jul 69 Jan 23) 73%30c 1 78/4: 78 |S. Ant.& Ar. P.4s\t 7742 78 1 aa 78 78 | 78 it s | 78% 78 ARSE eee 78 46.0 
1054 Apr '02|/10015 De '02)10344 Feb 9) 97% No 2/1015 /10153| 99 | 98%/Seaboard A. L. 5s./f 9812 99 f 9 | 99 98%) 98%! ee £§ . ee — 98%, 12.0 
Au '02| 8243 De '02) 84% Jan31| 64 Oc 1 214 724) do. 48.......... 72'9| 72% 72% 7249\t 7142) 72%) 7219 72% S7%| 8B8%9).......|......)...... 12.0 
104144 Apr ’02| 95 Feb’00)101 Jan31\ 96%Sep 3/1014010149)......|...... SciotoV.& N.E.4a|t 98%4)...... t O8%)...... if 99 |......) 9839)....../f 99 |...... oe L ORES cee BP 
112 Jun ’02)102 Jan '00/108 Ae 102 No 2/1065)1065)103 103 (|S.Car. & Ga.lst 5s8|}10249)...... 103 (103 (f103 |....../1103 ...... #108 |...... _s -leccocclaccsscleose- s- 
101% Apr ’02| 95% Feb ’01/100%2 My 13) 9542 Jul 27/......|...... 9734, 97'9\Southern P. 41498../+ 97 | 98 975, 97%) 9719) 9713) 972) OT4ait V7'2 98 ...... [ae Aes 40 
96 y '02| 7644 Sep '00| 9243 Jan12| 84 Au 65) 90% 90 | 88 | 879 do. 48.......... 87% 87% 88 | 88 87% 87% 8719) 872i 88 A rt SS “SS 8843 12.0 
12414 De '01/106 Jan 0011813 Jan 13/11149 Au 5/120 |119%/114%/114 |Southern Ry.6s..| 114 (114%) 114 11436 114 L149 11451149 11449'11449)......./...... 1144 566.0 
100 Au '02| 9412 No '02) 974 Feb 9| 89 Jul 24| 95 | 95 | 94 | 93%| do. M.&@O.col.4ait 93 | 95 it 934) 937%, 94 934g) 93'9) 9B%, 9S%)......-|..-.-- | 93% 14.0 
10119 Apr ’02} 96 Oc ’01| 9849 Jan19| 92%Oc 7|......|......|.....-|------ do. St. L. Div. 48} 96 | 97 |t 954% 29° “+ 95S 99 + 959 99 t 25 5% 99 |...... AE Aaa, Ae 
00| 47 Mr ’01| 68 Jan 2) 33 No 10) 66%; 66 35 | 36 ‘Stan. R.& T.68..\¢ 33 | 36 7 33 | 3 | 36 = 2 | | =? eee ee 35 7.0 
24 an ’ 5%Oc ’01; 13%Jan 7| 1 No 6 11% 10% 1% %41%| do. Income..../j 1 1 1% git 1's 34 ft ts ees ere 1% 45.0 
122) My '02)1101 Jun '00/118'9 My 29113 Au 1211649116 (115% 115%s/Texas Pac. lst 58.|......./...... tll49 115% Mae 11514 115% 11534 115% 115% cecces+lecees 115% 86.240 
102% Feb ’02) 53 Mr ’00)100 Jan 9) 81 Jun265)......|.....:; 85 | 85 | do. Income 6s.|.......|......|.-....-|----.- £ 4 See 2, & em RRR ber 85 1.0 
’00| 97 Sep ’02) 98% Jan 29| 91 Sep 29) 99% 99 95 %| ¥5% Third Avenue 4s. ees ry "96% 9534 95341 95 | 953%! 95% 96%)t 96 |...... eas v.sncelnaneee 10.0 
De *01) 82% De '01) 86 My 29 82 No 7 84%) 83%|......|......|Tol,S.L.&@W.34sit 83 ..-... Zk 3E & Sep See if S2%g/...... gg, eae SRT ESER sreteal eae 
87 Feb’02} 73 Feb’'01| 80 Jan19 68 Oc 14) 76 | 75% 70 69 do. lst 4s ...... 1 68 | 70 70 | 70 | 69% 69% +t 68 | 70 i" — RR EE Nehes 2.0 
108 De ’00)101% Jan ’00/103% Jan 24) 99% Au 10/1043;)104%/103 ozs Union Pac. lat 4s.| 102% 102%) 1024 102%) 102%3103 | 102% 102%) 102319)102 7%). ......|...-.. 102% 433.0 
129° My ’01/103 Mr 01/1074 Jan 9) 905% Au 10/106 (104% 95%, 954s) do. Convert.4s| 95's 9543 95's 95% 95% 95%) % 954g) 95% 95%).......)....-. 95% 345.0 
1164,0c °'02)112 De '00)1144 Jan 201106 No 13)...... Reem. 107% 10749 U. S. Leather 68. .|+107'9|...... | 107% 10741074108 (1108 ...... [F108 RRs REE GIS See 2.0 
sco oiiciahiiat itaietaataniaae ia ‘Jun 4) 65 No 10)..-2-.).2227.) 70%) 69 U.S. Steel 58.....|_ 70) | 69% 70%) 69 “4 70 | 69% 70's 69% 7Oig....... .-_... 69% 17330 
121 Apr’02/113 Jan '00)118 Feb10/112%2No 131164116 114 19)134 Wabash Ist 5s.....114 114%) tae 114% 114 (114%) ae 114%) tao iD naittes tastes 1145 1.0 
115 De ’01) 98 Feb'00|:111 Jan19)103%Au 6/108%) a St 1062s) 1061g| do. 24 58....... 106531065 106 2106%2 1065 106% 1065, 1065 t1 + fale +t paeeee cacacclocsues 30.0 
89 Sep ’02| 29% Sep 00) 84% Feb 9| 52 Au 5) 76%| 61%; 60% do. Deben. B.. 60% 61% 80% 60%, Gly 61% Gl) 61% Gl4e 614............. 6l'%2 3570 
123 Sep ’00)110 Jan '00)118% Feb24/114 Au 20)......)....../...... PLO W.N.Y.& P. lst 5s)......- | nacevcinooonesleneeselnseeee-lédageclte lsenaed ti Fe RES RE OR EES 
193 Sep '02| 68% Jan ‘00/101%3 Mr 26) 948 Oc 15)......|....../...--. | lhe» do. General 4s. |t...... | 94%gif...... 94'5/1...... ‘odiatt 92%) 93 ait 92% 9319 ‘ee a SE AEE KE 
116 De ’00/109 Sep '00)110 Feb13)105 Au 19111 (111 (108 (108 |West. U.col. tr. 5s\t...... sg SR ey: 108 108 |f...... oo. eneges! DE, nenseentedesudininnee 3.0 
ie Apr '02}1035 De ‘00/105 Feb20)100% No 10/104%|103%)102%'1015, do. R E &ref.4498| 101510154) 101541014) 10154 101%4; 1017, 102 6 _  - ae nligsthatiedes ia 51.0 
642 De ’00/110 Jan '00/111% Feb16106 Oc 5/113 (113 (108%5|1085 | West Shore 4s..... 1085, 1085 1108%4 108% 108% 1085 110819 108% {108% 108%, RA REP SE Se 
OTe Jon ‘02; 84 Oc ‘00; 93%, Feb26) 85 Oc 13) 91% 91 |..-... NES Wh’'g L. E. con. 48/t 8713) 89 me leannssl S7%4)...... ‘ S7%4)..-..-- ik, ek ES REGEN Cael USEEEE 
95 Apr’02' 82 Sep ’00! 92% Feb16' 86 Jul 16' 93%! 91% 91 | 91 ‘Wisconsin Cen. 4sit aan t 90 9051 9O%4'.-----! | 91 ‘t 91 t 9149). oosee- Fre at i leceeee | 38 
No ale; bid and asked quotation. All bond sales are indicated in $1,000 ‘toon 
LESS ACTIVE BONDS. 
Highest and Lowest Prices of the Year, With Latest Bid and Asked Quotations of Bonds Not bennaectnte Dealt In: 
LESS ACTIVE BONDS. High | Low Thursday y || LESS ACTIVE BONDS. | High Low Thursday 
we | Bid. Asked 
Atch., Top. & 8. Fe, East Okla. Div. g. 48.............-- 9419 No 19) 934 De .7|...--- | 9349) Chi. & East. Ill. 1st s. f. 68, 1907........ -onsecaeians JD*/110% Mr 23/105 Jul 24106 |107 
Baltimore & Ohio conv. deb. gold Ao peas Riticmbosads *MS|106 Jan 5 No 23)...... Lh aes Do lat con. g. 68, 1934............... Laaanediden AO*/136'2 Feb 27/127 Sep 30129%8...... 
Do P. J. &M. pti oo i BOE enccccscecs MN*! 91 Feb16 B79 No 23) 88 | 89 | Chi. & Ind. Coal’ ily eC it oe cnc cccncccccacs *JJ\120% Jan 19/111 Sep 28 114% ...... 
Do Cent. Ohio reor. 1s qn. dias, 1980. as 109% Oc 28/109% Oc 28)...--- biccede || Chi. Ind. & Louis. ref. g. 68, 1967.......-0---------39S1SON Mr 19)124% Au 24 126% ...... 
Buff., Roch. & Pitte.—R. & P. lst g. 6s, 1921..... *FA|128 Jan 2612243 No 6/123%...... | Be es Se Si Enttdbedteneddcedagessscoceccadsd JJ* 11343Jan 26,108 Jul 24......)...... 
Be I, I i oo ctw eccceccecs JD*|125%3 Jan 24125 Jan 16/120 ......) Louis., New Alb. & Chi. lst 68,1910... ...-.-..- JJ* 111% Mr 16,1064 No 2110%5...... 
= &§ > ye 3 %  Regepesesnepegeggees: *JD\105 My 29/100% Apr 13/101 102 || Chi,, Mil. & St. P. con. 78, 1905..........-..........°33 178. My 8/165 Sep 26168 1.277 
Do con. lst and col, tr. 5s, 1934................ *AO|122 Jan 21/120 Apr 20,116% ......) Do terminal g. 58 1914 pinesidgtnneneane: cncceseond JJ* 111% De 15)110% No. 30112 ...... 
Cen. Br. Un. Pac. lst g. 48, 1948. .................. *JD| 94% Feb 3:92 Jum 4)........-... Do C. & L. Sup. Div. g. 58.1921... 2222220: JJ*| 1164 or 15 11334 Apr 29) 115%. eile 
Cen. R. & Bk. Co. Ga. col. g. 58, 1937............. *MN/108% Apr18)104‘2Jul 7)...... 107 | Do C. & M. Riv. _ 4 SSIES JJ*\1185 M +22 % Au 7117%...... 
Cen. R. of Ga. lst g. 58, Nov., 1¥45................. FA)122% Jan 2122‘2Jan 2116 118 Do Dak. & Gt. So. g. 58, 1916.................. *JJ 111% No Au ll ilizs neisioes 
ob. Div. lst g. 5s, (RRR TRICE: *JJ103 J 103 Jul 2,105%)...... Do let H. & D. Div. 78, 1910.................. *JJ 119% Mr 181108 Au 61187%,...... 
Cen. of N. J. gen. g. 58 Rite whined dd odes naiaieil Qs 3349 Jan 14 125% Sep 28/1274 ...... Do do 5s, — PR ERIE NE *JJ 107% 15/107 23.107 108% 
Am, k & Imp. Co. 58, 1921.................... JJ*\1134g Feb 9 J 0)11349)...... | Do lat I. & D. ext. 78, 1908.................... JJ*\185 Feb 26183 Feb 28)............ 
Leh. & Wilk. Coal 68, Nov. 1,1912............... M De | lg Au ED | Do lst Lac. & Dav. AE IES JJ*/115 4114 Apr 71135, vane 
Do con. 78, ext. at 445 to Je. 1,1910............. M 1g Jan 25 99's De 00 100%) Do Mineral Point Div. 58, 1910................ JJ*| 105% Jul 29)1056% Jul oa 
Ches. & UO. g. 68, Ser. A, July, 1908 DS eeebiewes ..-AO}1) Mr 6110Jul 22/107%9)...... | Do Wis.-Min. Div. a Te JJ* 117 M 1112 Jul 29/116%...... 
Ss en ennebece AO)1) Jan 6110%<Au 14111%...... | Mil. & N. lst, main line 68,1910................ *JD113 My 20113 My 201104%112% 
Do Craig Valley lst g. a aaraaponatRataipeias JJ*}112 My 14/112 My 14/109%9...... SS ARS LT *JD/119 My 21116 Jum 2114%...... 
Do R. & A. Div. lst g. 48, 1989................. *JJ\104 M 56) 97% Sep 29/1014 103 | Chi. & N. W. con. 78, Feb. 1,1915................. QF! 134 130 No 4/1314g...... 
Do do oa ae os 5 ce gcewneiiie *JJ| 98 My 6 92 Oc 16) 94 ....... Do sink. fund 68, 1879-1929................... AO*/113 15112 My 12/1135 ...... 
Chicago, Bur nD uincy— Do do pees nite emake eiddedeeuadtcioneh AO*|11248 No 18)110's My 4112 114 
Se EE Bs CE BI oc cn cccocsocescéoecess *FA!1014 My 10; 984 Sep 8100%...... Do aink. 58, 1879-1929................... AO*|1104 Feb 13/106 ae vetnee 
Do Iowa Div. 8. f. 68, 1919............-..-.---- AO*|109% Au 24/1091 Au 24/109, -.-.-- '  Dedo tdi encinidinnalancesnateucinen AO*|107% Jan 10/1 atin ea 
I SI, Wines coca cidaeegeconewsoons AO*)|104's Jan 22/1 6)101%q)...... Do deben DET dhegactendounsesseasecws MN*)109 Feb 26/103% Jun 26/1056's 106 
Do Southw. Div. 46, 1921...................... MS8*/100% Jun 6100 Jul BE De lccccces| «—«§.- I FRc ccc neces cccccccccccccocsecoes N*/104 D S208 SOP Giocceccicccce. 
in nln a acadtsinabondguiosndall *MN/108 Mr 12)104% My 2/106% Do deb. 58, April, 1921...................... AO15/112 Jan 30/1054 Au 15)108%)...... 
Han, & St. Joseph con. 6s, 1911 . ---*MS/|117%g Feb 25)1138 April4j114 (11449! Do sink. fund deb. 5s, SPSS *MN/j11849 Mr 12/1144 Au ii 213%) ..... 
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LESS ACTIVE BONDS.—Continued. | 


“en. —Ott., C.F. #6. P. lst 5a,’09 - Me 105% My 2.105% My 
ofa oe 23 fie Au 


W &st. P. Qu EERE N* 115% Apr 30 1105, No 
Mil., iL. S. & W. lst 6s, 1921........ uN 
Do ext, and vite 8. f. 68, 1929...... *FA 125 
Do Mich. 4" v g. és, eine sind JJ* 133% = 
Sl eae *MN 


Ne ANTES SS pRRINAT + 
Do ve tr. serial 4s,Ser. B B, 1904... “si N 
Do col. tr. serial 4s, Sex. P 1918...*MN 


Des Moines & Ft. D. let 48, 1905 ..... *JJ 


A *JJ 
Do extension 48, 1905............... *JJ 
Keokuk & Des M. lst 58, 1923....... AO* 
C., St. P., M. & O. con. 68, 1930........*3D 1365 Jan 2 
na reduced 3 A 1930..... vinusiaiaee *JD : 
. St. P. & M. t g. |. eee *MN 


Norther Wis. int 5 ESPRER: *JJ 
t. P. & Sioux C. lst g. 6s, le *AO 
chi. & W. ind. gen. g. 6s, Dec., 1932... + 
Choc., Ok. ey gen.g. 58, Oct. i. 1910.. 

Cin., Ham. & a con. sf. 73, 1905. io" 


Cin., D. & —_ Let gtd. 58, 1941..... *MN1 
C., G., C. & St. 
C.W.& M. Div. lst g.48,1991....... JJ* 


White W. Val. Div. lst g. ds, 1940. .... JJ* 
C., L., St. L. & Chi. lst g. 4s, Aug.,1936...QF 104 
C., San. & Cleve, <~ st ae 928... .. *JJ tthe Jun 
G.. GG. & 1: COM. TO, SBEG....2.cccccee: *JD12 Jul 


915 *JD ‘9 Ja 13 
. & West. lst 6s, 1921. poses “JJ 131 % Fe » 10 126% Au 
192 -FA* 11 


Do gen. con. g. 66, 1934 nadunoouneat *JJ 133% My 
L. & W. lst con. n. § 58 1933........A0* 112\ De 
Del., Lack. & West. 8, 1907 MS 
Morris & Kasex lst e, ayy. *MN 133 fo ~~ 
~~ — CO i, Selb BE -caccen* esse 
Do construction 58, See 
me term. and 7 . 48, 1923 a taceiasedlll ““iMN 


, Bing. & N. 1st 7 70, A90G.. ..cx- AO* 
leaven R. 1st , gtd. g. 3 igs, : 2000... FA* 


Del, & Hud, lst Penn. Div. 7a, 1917...MS’ 1 
_ lst con, gtd. 78, 1906....*AO tits Feb 


Es Pn ncntinininmnnctiiteneees *AO 1054 = 
Den. & Rio a. imp. g. 58, 1928......... *JID1 
Den. & Southw. gen. s. f. g. 58, 192Z9...JD* 80 
Det. & Mack. 1st lien g. 48, 1995....... *JD = ly Jul 
Det. & Mack. gold 4s, — Reweacedeaapre *JD No 
Detroit South. lst g. GRID. - ncocess *JD 


Do Ohio So. Div. lst g. 4s,1941....*MS 


Dul. & Iron Range lst 5s, 1987........ .AO* 
Dui, So. Shore & Atl. g. 5s, RE *JJ 1 
in., Jol. & E. lst gs BO, AGL ..c<<- *MN 115 
Erie tet ext. g. 48, 1947............... *MN 114 
Do 2d ext. g. 5s, 1919. ..............MS* 
Do 3d ext. g. 48, 19: TSS *MS 112 2 
Do 4th ext. 68, 1920. ................ AO” 
Do 5th ext. g. 4s, hn: bentatintin aicsiaeiial *JD 101% Jun 
DD BGS GER. B. FO, APES ~ cocccssccccce MSs* 


Do ist con. fund. 78, 1920....... MS* 1: 
Buf., N. Y. & trie Ist Sp BIE. cecece *JD 130% Jan 
Chicago & Erie list g. 58, 1982......*MN 
NYLE&V OOM. Mi. Gite BEe esos ccccce AO* 
Re i a & RRistc.gtd. 68,1922*MN 


, D. & 1. lstc. 68,°13...JJ* 
Midind ~ a N.J. lst g. 6s, 1910... 
N. Y., Sus. & W. ed ref. g.58,1937...*JJ 


potag ‘498, SG ARTS *FA 103 
Do gen. g. Ss, 1940............. .FA* 106 


.*MN 11 
Wilk. & East. 1st 5 a. a 1942....*JD112 


Evans. & T. H. lst con. bs, 1921 siete JJ* 12 
Do lst gwen. g. 58, 1942............. *AO 106 
Evans. & Ind. lst con. gta. g.6s, 1926...*JJ 107 
Ft. W. & Rio G. lst g. 48, 1YZ8......... JJ* ' 
Gal., H. & H. of 1882 ist Bs. 1913..... *AO 105 
Ga. & Ala. Ist con. 5s, Oct. 1, ~~ ae cal JJ 


Green Bay & West. deb. owrts.. ea elie 
Gulf & Sh. Is. lst ref. & term. g. Se, Feb. 52. 
H.ValL,C. & H.V. 1st ext. g. 4s, 1948. AO* 


lilinois Cent. lst g. 4s, 1894-1951 sdiipainell *JJ 11 
& SETTER IS *JJ 
Do do ecyrn cal iin pbcinnanatdiik *JJ 
ext, g. 3de’s — *AO 


Do St. Louis Div. ee 3s, arnt JJ* 
a I JJ* 
Ph hg sep Line list g. 4s, 1951-...... FA* 
, 8t. L. & N. O. g. 5s, aa *JD15 
Do Me emphis Div. Ist g. 4 4s, 1951.. -JD* 
Ind., Dec. & W. lst g.5 sie maiendbinaiel 1 
Ind., Ill. & lowa lst g. 48, 1950......... Jy tT 
nt. & Gt. North. lst g. 68, a a 
2d g. 5s, — eainallnanempainiost 
Do 3d g. 48.1921 S 
L. E. & W. N. Ohio lst g.58,1945..A0* 
Lehigh Val. (N. Y.) 1st g. 4408, 1940. ...JJ* 
Lehigh V. Ter. lst gtd. g. 58,1941-.._.. O* 
Leh. VaL C. Co ag. & s, 1933..... *JJ 
h. & N.Y. lst pM. Gy BE cccces MS* 
EL, Cor. & N. gtd. g. 58, 1914........ *AO 
Loug Island lst —_ Se, July, 1931......QJ 118 
=. 1 a EER *JD 
Do yy Tg Ca *MS 
B klyn & Mon. lst g. gtd. 58,1911...*MS 10544 Mr 
Louis. & Nash. gen g. 68, 193 
. | Sek eee *MN 11 
i, Ui) ML, PETE. nceeecccecwe M») JE 
Do E. H. & Nash. lst 6s. i seat JD* 114% My 
Do L., C. & Lex. g. 4's 192 pbinase Se 
Do N.U. & M. 1a8t g. 6s, 1¥3uUr..... “JJ 124 
Do 2d g. tates wien al 
Ky. Cent. Ry. g. 48, 1987.............. 
L&N.M.& “yx 419s, 1945 MS 107% Jan 
N., F. & 8. 1st g. 58,19 wien FA* 114% Jap 


fi ( ete A© 110 
Metropolitan El. lst g. 68, 1908 
Miun. & St. L. let g a EEE *J 
_ lowa ext. lst g- 7 
Mo., Kan. & Tex. lst ext. g. 58, 1944... MN* 
Dallas & Waco lst gti. g. 5's, 1940 ...MN* 101 
K.C. & Pac. 1st gz. 4s, Ran FA* 
M.,K.& T.of T. lstgtd. g. 58, 1942 
Sher., Shr. & So. lst gtd. 58,1943... .. *JD 106 Au 
Mo., K, & E. 1st gtd. g. 58, 1942..... *AO 111 
Miss uri Pacific 3d 76, 1906...... """MN® 11144 
Do let Con. 6 Re M N* 1; 
Cen. Br. Ky. let gtd. g. 48, 1919.....*FA 
Pac. K. of M. lat ext. g. 4 48, 1938.....FA* 10544 Jan 22 100 
ete &. 58,193 J J* 
SL&ZIM,K&aG ‘Div, lstg.4s,1933*MN 91%. 5 
ee & Birm. mtg. 4s, 19 5, small. . .JJ3* 90 
Mobile & Ohio new g. 68, 1927........- JD*1 





DUN’S REVIEW. 





[December 26, 1908. 











“Y LESS ACTIVE BONDS.—Continued. 


| 


z - 


Mobile & Ohio Latent. 6- 6s, July, 1927. eo + Jan 8119 
4 


font. Div. lst g. 5a, “sg 
St. L. & Cairo col, g. 4s, >, 1,1 
Nash., C a & St. L. 
N.Y.C. GH. R. R. deb. 58of 1884-1904.MS* 103% Feb 17 100% Oc 
MSs* 101% Jun15100 My aS Toe 
a Ett. Jun 1/100 
25 99 


no 
km 
JwTSocte or 
So 


oy 115% Jan | S 


bo 
w bo 


-_ 


B DOO OU OT im BS 


st ee ee 


S 
co 


b 


Do deb. zg. 4s, 1890-1905 
Do deb. certs. re" g- 48, 1995... 


- & v. lst gti. 6s, 1939 
ichigan yor lst con, 68, 1909 


it tt ee ee) 


New Yona North’ nb 

, W. &O.con., lstext. 5s, Jul 
Utica & B. River gtd. g. 48, lt 
, New Haven & ry a” 
Housatonic R. con. g. 5s, 1 
N.Y. & N. E. 1s 


aa Be, 1027. “AO 115 Oc Oc lil 
..AO|122\4 Feb 10 ii? Jul 11 1174 
—" 1074 Jan 8 104 Oc seb 


= 
—_ to 
cue 
-e 
SES 
“< 


art 4 hws 


Norfolk & South. st g. 58, 1941. 
Nor. & West. R. oe. 


< 
— 





6 
Mor. “Bac “St. Ee &Dul.] oe 101 = 4 96 
FA| 


127 121 
FA‘ 112% Sul 21) 1124 fal 2h 1103, 
| 9105 Sep 16 10643 


JD 98 9 lg 3 
JJ*\ 116%. My rf 110 Jul aot 134 
1 114 M 


Do ist con, “4 4s, 1968 
Nor. Pac. Ter, Co. 1st_g. 68, 1933 
Ohio Riv er R. R. 1st “te 1936.. 


ee bh PS DS et Fs) 
twOoS WN SIGS OH Sore +1 Te ¢ 


td. he a. tr. cts.,8. B., 


Jan 17 Sep 2 
7 ik Ne 18 108 Oc 
21 - Fe P en. ist S. yey Series A.1942... 


caneee -o0ncee a 112 Mr 
F 


Cto< 


-_ 


J 
Pe ba, R ae Co. te. eat ,g. mM 192 23....*M.N|106% Oc 
19 is 


hoc bo te 


Jie OS ade ROSE Ort Std Or OS toe 


a dd se 
De bo os Os 
— 


G. R. & I. ext. ‘ist gti, 


te 


quette F. &P) Me o Se, 1920... 
39. 


bo bo ho 


bo Pt. Huron Div. lst 
. lstg.5s,19 dl 
Pitts. & West. lst g. 4s, 1917 

Do J. P.M & Co. certs 
RioG.W — - col. tr. &. ret A,1949..*AO 


ts bo 


bend 


te 


* 
w 


t 


to bo bo et 


Do beadbvire st. Div. g. 5s, 1947 
» Ft. S. & M. con. g. 6s, 1928. 
St.L.S'w'n 2d g.48,inc.b.cts. Nov., 
St. P., M. & Man. . 6s, 190% 


be bo OO 


log 
we 


;' 124 
1989 "a 35% Jan 6 
AO’|11334 


i 
bat he SD et 





37 
; Sioux alls lst g. 5s, 1938**3D 
ae , Florida & Weste 
SSeS 

Ala. Mid. ist g. 5s, 1928 
S.8S.,0.&G. and land grt. 
Seaboard & Roanoke ls 
Carolina Cent, lst con. hs ohy ery 
Sodus Bay & a ~ g. 5s, 1924 


125 's No 30/125 48 No 30 ia 


to 





_Do M. & p. ‘Div. ries es es 


H. & T. Yo “stg, "Be, int’, 
Do con. g. 6s, int. gtd., 
Nor. R. of Cal. 1st 6s, gtd. "1907 
Oregon & California Ist 5s, 1927 
S. P. of Ar, oe OTs: 6s, Mar., 1909. . ‘JJ Hae Apr 


ne ee ee ee 


8S. P. of Cal. ist g. ee a 1905... 


Do ao Series C Pte S 1906 
Do lst 6s, ioe, E. and F 1912 


*MN 1g O05 > 30 103 No 6 
a 1937. JT *| 112% _~ 1 ft he 15) (11272) 
11 Se ep  RESeae SD 
Jul 30. me eon 
10234 De 19) 10219)...... 
07 Oc 


Oo 


4 Oc 
20 113% My 26 113 
ay de Sep 19 108% 
14 94 





~ 
oh. «) 


5-37 
So. Pac. of N. M. {s0s- y 0834 Jun 26 
— & yy | Orleans lst 78,1903 ..FA’| 10338 Oc 4 10348 Oc 20102% 
1943 JJ’ | 20 
= 
oo Div. lst g. 4-41 


-5s, be 
Atlantic & Danville ist 4s, 1 
Columbia & ~— QE 


Knox. & Ohio ta Z. .° toa5- 
Rich, & Dan. con, g. 6s, 191 


Va. Midland gen. 58, 19 36 
tam 


Do serial, ‘Reries B, 6s. 1 
Do serial, Series D, 4-58, 1921.. 
Do serial, Series E, 5s, 1926 
Do serial, Series F, 5s, 1931... 
W., O. & W. 1st cur. gti. 4s 1924... 

West. N.C. lst con. g. 6s, ” 
Assn of St. a Ist Alyn. "39... Ao" iS Feb 12 107% sul 21) 108% 
4-1944 F 1/114% 


D..ccccoesS Dee 6 2] 114% Jun 17 116 = 113% Jan sities Oc 


No 
“anne a 116 Oc 
19 lll Mr 13111 


2 ¥21 2 Sep 10 1263, 


K4 
“ 
te 


et 
~ 


Tt) 
. Spe *JD 116% Feb 24 112% De 

Pac. ext. lst 6s, 1921...... ...*AO 1252 Apr 29/123" aes 29 1184, 
16 


ri Div. ie 6a, 1 _ 


1x >. La. ‘Div 31.. 
Tol. & Ohio Ce n. lst g. 5s, 1935 
Do West. Div. 1st &; 58, 1935 


935 
Kah. &e Mich. lst etal g. 48, 1990. . 
, Peo. & W. lst g. 4s, ah 
Tor., H. & B. lat g. 4s, July 
Ulster & Del. lst con, g. 
Virginia 8S. W. lst gtd. 5s, 5 38 homie cane 
Wabash ey —— A, ye 


90 Jan 1 } 
.-MS* 105%Mr 25 97 Jul 37 100% 


..*JD 98 
“ID 110%4 — 6 106 "4 
113 Jan 28 a Hf Sep A Au 


Aor 85% Jan 12) 80 


Thursday 
(|B Asked 


eereene 


eeeeee 





-“*eee* 











ts cadsaei 
B1k6 


é 109 Sep 25) toa 
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— cones 
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Con. Gas Chi. ist gtd. g. 5s, 1936..... JD* 10842 Feb 13 102% Oc 13 103%/105 
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LESS ACTIVE BONDS,—Continued.| High Low | Thursday | LESS ACTIVE BONDS.—Continned. | High | Low Thursday { 
Bid Asked Bid Asked | 

Weat Va. Cen. & Pitts. Ist6s, 1911...... JJ*/112 De 15/106 Jul 25 11244)11: 3 N.Y. & Rich. Gas lstg. 58, 1921......*MN 102% an 30 102%, Apr 30) ......|.....-. 
Wheel, & L. EK. lst g. 58, 1926......... AO*)11642 Jan 31/113 Apr 27111 |...... Péo. G. & C. ist gtd. a § 6s, 1904....... MN*/103% Feb 25101 Jul 9 100%)...... ) 
Do ext, and imp. g. 5s, 1930........ FA*110 Mr 611 Mr 6108 |...... Do. 2a gtd. i abn scestescotes JD* 102% Uc 16100 Jul 28 100%)...... 
Do Wheeling Div. lst Bs, 2988...... JJ* 110% No 10 110% No 10 11035| jadune Do 1st con. g. 6s, “ag iabians odedad *AO 12514 Jan 15 116 +4 ro -_ 
Do re wee 5s, 1 amped MS*10743 Mr 4103 aa 

STREET RAILWAYS. | Chi. G. L. & C. 1st gta. > 6s, 2587. ...JJ*)109 My 9100 Jal 29 107% 108 

: 

) 

; 

) 


B’klyn R. T.—Bklyn City lstc.5s8,1941.JJ*110 Feb 6106 Oc 2108 109 . G. & F. Chi. 1st stag. 6s,1 _-: .JJ* 103% Mr 101g Sep 21 102%)...-... 
»Q.C.&8 8, con. Bid g. 5s,Jul.,41....MN102%Jan $ 98 Au 7...... 100 Mit. Fuel G. Ist gtd. g. 58, 1947.. -MN* 105 Jan 16 100 Sep 14)......)...... 
Nas. Elec. R.R. gtd. g. 48, 1951... ... *JJ| 854aJan 5) 85%Jan 5......|...... ; 
Gone. Ry. & Ltg. tet dre. dos, 1961. ..*JJ| 90% Oc 21) 9045 0c 21 91 ....... MANF, AND INDUSTRIAL. 
Metropolitan Street Rai 
B’way & 7th Av. lat hy . 58, 43... JD*117¥3 Mr 17110 Oc 6 1124 iinihintie Am. Spts. Mfg. Co. rst 6s, oti ..MS*| 944% Feb 6 85 Jun19 87 | 88 
Col, & 9th Av. lst gtd. 8, 1993...MS*121 Jan 12112 Oc 7/115 |...... Am, Thread lst 48,19 ----."3d| 80 Jan 12} 75 De 19)......; 76% 
Lex.Av. - 1st tag. 58, '93...MS* 121% Feb19)114% De 7115 |...... Dist. Co, of Am, col, tr. 5s, 1911.. +*3J) 100 Mr 13| 98% Mr 46j....../...... 
Third Av. lst i Rpt cael JJ* 122 Jan 9115 Au 26118'4)/119 Knick. Ice Chi. let g. 58, 1928. ......... AO} 93 Feb24' 93 Feb 24)......!/...... 
et. W.8S. El, Chi. lst g. 4s, aa .FA* 102142 Jan 28) 94% Oc 12 96 98 Lack. Steel Co, 1st con. g. 58, 1923 "30 97% Jun 29| 91%4%Oc 12...... 94 
St. P. City Cable con. g. Bs 18 seed *JJ15113 Mr 3 109% Apr 14...... lS éeoses Nat. Starch Mfg. lst g. 63,1920.......*MN) 95 Jan 20' 89 No 25) 90 |...... 
, Un, R. of St. L. 1st gen. mtg. = a3 4....JJ*| 856% Apr 24; 84 Jun 19)....../|...... Do sink. fund deb. g. 58, 1925....... JJ*| 80 Jan 3 64 De 7......|...... 
United Rys. of 8. ae 8. f, 4s, 1927 Lawees ..*AO 8014 Mr 12 75 Au 10 75% 75% U.S. Red. & Ref. 1st s. f. g. 6s, 1931.. JJ*| 85 Jan12 79 Au 12 
U.S. rene 2 ist 8. f. 58, 1932..... TP ‘| 80 Jan 16 23 Jun 26)....../...... 
MISCELLANEOUS BONDS. WO Ges Ge Gs BOs occccuccesscescs: | 91 Jan 16; 91 Jan 16)....../...... 
a,» C. of N.Y. lates .58,1948...FA*| 76 a 673 Jan ay ——- Lennie COAL AND IRON COMPANIES, 
Dock 50- -year lst g. 4 8, 1951..... FA* 95 Jan 9 89% Apr 8).....- a 
So. Yuba Water Co. con. g. 8s, 1923..... IS* 104 sul 25:108 No 28 esene: 1/108 Col. F. & I. gen. s. f. g. SN seccccs *FA\105 Jan 31 90 Sep 28 96 98 
| | Col. Fuel Co. gen. g. 68, 1919.......... *MN/112 Apr30104 De 16105 ...... 
GAS AND ELECTRIC LIGHT. Jeff. & C’field C. & I. 24 . 5s, ee lgOc 27102%0¢c 27100 |...... 
Tenn. C. I. & R. R., gen. 58, 1951. ..JJ*| 91 Jul 31; 91 Jul $li...... 91 
Buffalo Gas Co, lst mtg. 5s, 1947...... AO*) 79% My 7 74 Jun 24)...... | 71 Do Tenn. Div. 1st 6s, Jan., 1917....AO. 107% Feb 13 pe Re Sep 22100 (102 
Det, Gas Co, con. g. 58, tty occoccees-*FA/105 Jun 2/105 Jun 2/102 |..... Do Birm., Div. 1st con. 6s, 1917.....*JJ|11 My 211004 No 20 10249) .....-. 
Det. City Gas oS. De OS, 3 Ia tinea chal *IJ' 99 Feb 4 92%Sep 3 97 | 98% De Barde, C. & I. gta. 68, 1910....*FA’ 103% Jul 13|' 95 No 30) 98 |...... 
Eq. Gas & Fu » 4 rin "ba, 1932...MS/112 No 11112 No 1lij...... re Va. 1., C. & C. 5a, 5 p.c. 50-yr. g.,,49...*MS} 81 Feb28 65 No 17)......)...... 
General Bieewis deb. g. 3498, 1942..... 18} 88% Oc 12) 86 |...... 


. FA* 87 De y | . 

ee aS. oe lst g 58,1949.........MNj|10514g Au 31/101 Oc 1104 ....... TELEGRAPH AND TELEPHONE. | 
— & P.O ....AO*'125 Mr 16 > Oo Oc aba eta 
Ed, El. Ti. Balyn lst con.g.4s, 1939.. -*JJ|, 9642 Mr 6 93% My 29). 


deitiania Am. Telp. & Telg. col. tr. 5s, 1929 .....JJ*| 9642 Apr29 96% Apr29)..... ..-.-- 

N. Y. Gas, El. L., H. & P.— ooo &Teleg. 1st s.f.g.58, 1918...*MN/|112%O0c 26110% No 19|1105)...... 
Ea. EL Ill. N.Y. lstconv.g.58,1910..*MS|107 Feb 20102 Sep 26/104 |...... .Y.&N.J. Tel. gen. 58, 1920....... Sonnet | ~ te ioe 15:105% Jul 2105%4)...... 
r 6107% Jun 23, BE ledecde 


Do 1st con. g. 58, 1995......... *JJ/119 Jan 28114 Au 10/37 %6 vss West. Un.— Mut. n. o. f. Ge. 1911 .........! 109 
N. Y. & Queens Co. E.L. & P.68,'30..-FA*|1072 Jan 9/99 De 3. Jl ....... | 


* Month of Maturity. 


OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 


Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
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| Friday Thursday | | tag , Thursday Friday T yt Friday Thursday 
| Dec. 18. | Dec, 24. | Dee. 13 Dec, 24. Dec. 13. Dec | Dee. 1. Dec, 24. 
Bid Asked Bid Asked Bid "Asked Bud Asked Bid Asked Bid . (sked Bid Asked Bid Asked 
Am. Can ........ 319 | 3% Buffalo &Sus.pf 84 | 87 84 | 87 ~~ Int.Mer.Marine 5 5'2 4% 5'4 Seaboard A.L.pf; 2l42 22 22%) 23% 
Am. Can pf ..... gis 2214 gilt gis Central Found.. 14 15 1% ly Int. Mer. M. pf. 19% 20 192 19% Standard Oi1....661 665 663 670 
Am. Chicle...... 92 10 95 (102 Cen. Found pf.. 9% ll 4 1] Int. Mer. M.bds. 97 100 97 100 Stand. Flour M 3% 5 3% 
Am. Chicle pf... 75 82 | 7942) 81 Cen. Found.bds 50 55 48 = 55 InternatlSalt.. %2 10 11 Il» Stand. F. M. pf.; 17 = 7 | 20 
| Am. Light &T.| 35 45 | 35 | 45 Con, Lake Sup'r oy, ty ly %, M’hattan Trans. 155 1% Il 15 Stand. F.M.bds| 70 70 2 
Z Am, Lh’t &T pf.) 82 86 | 80 86 Con, Lake 8. pf. 1% 2% 441% 2% NewOrleans R 10 103, 10% 12 St.Louis St. Ry.| 10% i % 12% 14 
Am.Writ.Paper 2% 2% 2% $=%.%2%  Con.Refrig'ratg 3° 4 3% 3% N.Orlns.Ry pf. 30% 31 30% 31 St. L. St. Ry pf.| 55% .58 55 60 
Am. Writ. P. pf. 9% 10% 9% 10%) Electric Vehicle 5 6 544 6 New Orl'ns 4428 80 82 7 82 Tennessee Cop.| 27 29 23 29 
Am.Writ. P.bds| 6742 68% 68% 69 | Elec. Vehicle pt 8 10 8 | 10 (N.Y. Trans..... 5% 5% 5% 5%, UnitedCopper.., 9 13 9 | 1! 
Bay State Gas.. ty — 1, 3-16) Erie convert.4s 5 88 85 838 North'n See . 891, 89% 89 892 Union Copper.. lo 
Brit. Colum.Cop 35, 3% 3%) Greene Copper... 1244 124% ll% 11% Otis Elevator. . = 26 26 27 Union T + ead 95 100 95 98 
Bordens C. = oe ae | 108 107 108 || Hall Signal.....|..... og oe 9U Otis Elev. pf 82 79 81 Union T. pf. 105 106 104% 106 
man a vy. | 7 || Havana Tob.. 22% 241) 22% 24 Roy'l B. Pder “7100 101 99 100 Union T. 2d pf: 103 105 102 105 
' B'klyn Rap. 7. 8 Ty 78 | 78% 78 | Havana Tob, pf. 30% 32 | 31 £33 ~= SafetyC.H.@L.175 185 175 185 WhiteKnobCo., 8% 9% 8% 9% 
; Buffalo Gas.....!| | 742 || Int’boro R.T 9012) 92% 90% 93 Seabo'dAir Line 12% 13% 3 12 12% Worth'n Ppppflo7 110 107 110 
REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
— Mileage — Gross Earnings——-————. —July 1 to or date— ——— Net Earnings es to latest date— 
1903. 1902. Period. 1903. 1902. 1903. 902. Period. 1903. 1902. 1903. 1902. 
3,320 3,320 N. Y. Central .......... November.. $6,600,386 $6,4z rae $34,765,893 $32, 702 2,996 ee ee es ee 
TL Phe Mt, «.ceseseencesacequee October..... 3,835,611 3 "31971 52 16.944.308 14,179,340 Oct... $860,477 $1, 236, 236 $5, 256,875 $4,509,818 
. 3, Pennsylvania ........-.. October..... 10,725,075 10. 546 475 43,442,518 40,247,715 Oct... 3,774,397 3,879,397 15,299,806 14,926,306 
3.884 3.884 Baltimore & Ohio ...... November. 5,319,863 5,029,951 29,226,272 26,729,753 Nov. 1,703,840 1/874 79 11,165,368 10,393,165 
4,085 4,082 Grand Trunk........... Dec., 2 w “aq 1,299,494 1,220,831 17,115,608 15,097,778 Oct... 824,385 $19,032 3,416,709 3,210,429 
j 2 "484 a) § TE, caccansegccesses Dec., 2 wks. 831,449 749,602 11,217,085 9,900,842 Oct... 614,135 606,710 2,591,770 2,326,352 
: 1, ot 1 "415 Pitts., C., St. L. & C.... November. 1,979, 725 nK 29.562 10,846,320 9,768.609 Nov. 364,130 360,466 2,877,234 2 651,166 
“ 1,891 1,891 C., C. Cc. @& St. L....... October..... 1,848,517 1,797,509 7,675,185 6,363,665 Oct... 397,372 422,945 1,936,656 1 67 9316 
| 677 677 Jersey Central ......... October. .... 1,943,010 1,184,706 7,583,710 4,762,446 Oct... 889,333 229,899 3,407,636 1,239,235 
1,454 1,454 Readin OG oc pocnneesenenne October. .... 2,990,804 2,444,542 9,126,422 5,852,815 Oct... 1,075,783 713,323 4,826,993 2,130,850 
1,400 1,387 Lehigh Valley.......... October. .... 2,557,103 1,760,601 —-10,744,692 5,915,762 = Oct... 893.829 =—-189,735 4,518,226 def. 89,742 
549 480 N.Y., Ont. & W .......October -... 493,484 384,149 2,460,371 ; 480,270 Oct... 34,232 36, 755 E 682,969 166,394 
307 307 Philadelphia & Erie...October..... 743,544 615,583 2 »238, ‘614 1,607,176 Oct... 252,176 223,546 2,137,363 1,790,809 
500 472 Buffalo, Roch. & P ....Dec., 2 wks. 233,532 233,688 3,762,425 3,430,713 Oct... 317,573 327,758 1,369,215 1,208,098 
450 450 Northern Central ow October. .... 889,707 768,907 3,611,077 2,784,177 Oct... 226,273 223,173 2,000,978 1,917,978 
712 712 Phila., Balt. & Wash...October..... 1,189,181 1,144,881 4,759,676 4,434,976 Oct... 5 73,0: $6 620,336 1,720,562 1,321,962 
' 880 880 Lake Erie & — ...--. November. . 406,510 391,821 2,332,490 2,047,097 ie -<-.” - ra ~ seen acne —— 
} 347 347 Hocking Valley........ Dec., 2 wks. 213,204 204,656 2,980,299 2,765,592 Oct... — 216, 511 195,046 888,200 811,005 
4,301 4,284 Illinois Denton -------November.. 4,103,151 3,741,379 20,257,752 18,264,883 Oct... 1,235,260 1,358,301 3,880,935 3,866,572 
4 915 920 Chicago & Alton.......October se 1,121,227 925,387 4,194,834 3,495 206 Uct... 421,696 301,761 1.523.946 1,260,955 
929 929 Chicago Great Weasat...Dec., 2 wks. 288,750 275,195 4,045,513 3,573,396 Oct... 284,793 265,301 890,579 777,195 
977 977 Wisconsin Central..... Dec., 3 wks. 335,000 323,409 3 bye 3,229,936 Oct... 223,553 270,155 909,970 56.351 
2,084 2,084 Pere Marquette .......Dec., 2 wks. 415,177 390,840 5,913,856 5,669,197 Oct... 368,421 281,024 1540,296 1,107,067 
6,604 6,604 St. Paul................- October..... 4,838,537 4,814,701 17 594 875 16 883,383 Oct... 2,039,945 2,019,604 6,724,565 6,467,210 
1,492 1 BE EE. cccncecccconses October..... 1,243,406 1,327,242 4.311.566 . secees we  - “ae .- aol 
7,357 5,876 Northwest ............. October..... 5,548,178 4'811'811 25,839,835 19'360" 764 ——— ee ee ea eee 
r 7,033 7,033 Rock Island.........-... September.. 4,390,597 4,027,525 12,741,639 1i 535.539 Sept.. 1,375,140 1,659,012 4.375.383 4,854,506 
1,469 1,412 Minn., St. P. & Soo....Dec.,1 wk.. 158,781 127,832 3,650,280 3,618,460 Oct... 454,614 519.152 1,455,015 1,460,498 
4,058 4,058 Seam | Coast Line....October..... 1,756,749 1,800,383 6,029,466 6,047,691 Oct... _ 794,532 750,549 2.292.776 2, 161. 128 
7,124 7,107 Southern ..........---.. Dec.,2 wks. 1,746,368 1,613,457 20,823,934 19,401,592 Oct... 1,354,535 1,282,229 4,564,184 4,304:430 
1,6 1,607 Chesss cake & Ohio: ...October..... 1,714,738 1,325,627 4,931,404 3,534,363 Oct... 604,187 442,164 2,334,070 1,475,462 
1,732 1,710 Norfolk & Western....Dec., 1 wk.. 362,339 352,964 9,860,021 8,712,369 Oct... — 816,103 723,231 3,134,353 2,815,735 
3,573 3,422 Lousville & Nash..... Dec., 2wks. 1,474,440 1,383,770 17,144,542 15,866,062 Oct... 1,205,777 1,123,483 3,938,364 3,691,207 
| 912 874 Mobile & Ohio......... Dec., 2 wks. 262,573 245,122 3,505 829 3,251,545 Oct... 277,457 236,437 809,551 10,96 
| 1,202 1,195 Nashville, Chat ........Dec., 1] wk.. 175,817 169,205 4,305,201 3,966,846 Oct... 210,313 245,586 933,559 969,312 
| ; 336 336 Cin.,N.O.&T.P ..... Dec., 2 wks. 233,891 195,651 3,134,224 2,642,000 Oct... 133,683 128,883 524,686 504,644 
1,845 1,845 Central of Georgia. .... Dec., 2 wks. 404,760 365 580 4,39 2,536 4,217,783 Oct... 336,097 346,292 732,294 912,928 
2,611 2,607 Seaboard Air Line..... Dec.,, 2 wks. 530.059 495,988 5,824,263 5,653,345 Oct... 305,784 348,122 1011800 1,145, 
1,171 1,162 Yazoo & Mississippi...November.. 820,162 786,291 3,197,385 3,059,689 Oct... 191,372 298,087 317.876 366,023 
8,047 7,952 Atch, Top. & 8. F...... October..... 6,576,025 5,910,930 23,428,165 20,506,993 Oct... 3,005,908 2,670,809 9,609,958 8,077,516 
4689 4,113 St. L. & San Fran...... September... 3,191,717 2,759,756 9.274.876 7,728,186 Oct... 1,258,688 1,292,355 45163696 4,386,611 
5,305 5,182 Missouri Pacific .... -- DO 3 2 wks. 1,395,000 1,339,000 19,894.527 17,725,243 Oct... 1,324,306 1,508,129 yoy 4.693,725 
2,733 2,555 Mo., Kan. & Texas ....Dec., 2 wks. 698,222 627,322 8,791,834  '8,522.862 Oct... 745,900 749,231 1,853,296 2,108,531 
2,398 2,398 Denver & Rio G....... Dec., 2 wks. 549,300 647,300 8,140,000 8,351,100 Oct... 637,726 699,529 2,524,074 2,671,404 
1,303 1,298 St. L., Southwestern... Dec., 2 wks 330,747 295,202 3,626,825 3,489,503 Oct... 279,500 340,500 319,543 3 
1,707 1,665 Texas & Pacific........Dec., 2 wks 509,886 436,830 6,562,103 15,185,969 ~ ee... bee a Se 
2 ; Int. Great Northern... Dec., 2 wks 239,516 227,797 2,859,279 2,661,098 *: ecsess 8 8=§« sss ssees ssanin pes 
1,121 1,121 Colorado Southern.... Dec., 2 wks 219/417 250,412 3,004,805 *2,.898,615 Oct... 199,588 165,139 686,736 535,415 
5,253 4,985 Great Northern...-..... November.. 4,179,205 4,277,886 20,762,822 20,405,987 se Pe ay ea O° as eS > aR Oe et 
5 "482 5,382 Northern Pacific ....... November... 4,548,447 4,379,490 22,731,504 22,069,903 os * tvieaneeee senda sahaenil einai 
5,768 5,659 Union Pacific ... ......October..... 5,675,575 4,882,858 19,982,259 17,803,828 Oct... 23,868,548 2,468 ate 9,351,240 8,378,627 
7,990 7,906 Southern Pacific .......October..... 8,913,845 8.270.211 32,753,907 30,065,905 Oct... 3,410,019 2972 »713 10,634,281 10,498,400 
7,748 7,590 Canadian Pacific. ...... Dec., 2 wks 1,866,000 1,699,000 223,422,768 20,354,757 Oct... 1,654,027 1,616,135 5,608,922 5,565,501 
2,897 2,686 Mexican Central.......Dec.,,2 wks. 925,513 886,847 23,786,221 19,924,026 Oct. 590,061 516,108 5,009.425 3,974,907 
880 880 Mexican Int ..........- September. . 630,765 642,511 1.619.454 1.604 084 Oct... 233,822 221,407 642,585 614,913 
321 321 Mexican R, R.......... November... 308.100 415,400 2,216,800 2.129, ono ss» + | egeuce ‘“eensse 8 =< Senaae *" - See 


Inter-Oceanic .......... November... 446,504 aes, 960 2,253,700 2,083,060 - osaeee anes onace a 
1,408 1,83 National of Mexico....Dec,,4wke. 882,286 864,593 4,208/347 8.982186} Oct... 243,850 sil87e 1066411 1,965,078 
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GRAIN AND PROVISIONS. 


There is no little commercial significance in the rapid ex 
tension of flour milling in the Northwest, notably in interior 
Minnesota and the Dakotas, where the industry gets closer 
to the supply of raw material. It is reported that these 





interior mills are now consuming 80,000,000 bushels of 


wheat annually. A holiday market has ruled at the ex- 
changes dealing in cereals and meats. Neither speculative 
element has shown any aggressiveness, and spot dealings, 
both home and export, are quiet. The only significant 
development as to the crop situation was a cable estimating 
Australia’s wheat yield far in excess of all previous records. 
Complaints are still heard regarding the poor quality of 
wheat received at the ports, but corn arrivals are in good 
condition. 

Option prices each day for the past week at New York 
and Chicago were as follows: 


NEW YORK OPTION PRICES. 
WHEAT. Sat. Mon. Tues. Wed. Thurs. Fri. 
December .....High. 924 93% 923 932 945 én 
Low . 91j 92: 923 923 944 
PD ccasuovessd High. 86; 86% 86 1-16 86% 871-16 .. 
Low . 85} 85 85 11-16 85 13-16 86% 


DO wetadwauan High. 3823 822 82 3-16 ~ >! 83 
Low . 81i 824 81i 823 
CORN. Sat. Mon. Tues. Wed. Thurs. Fri. 
December ..... _— - 51? 514 hs - i 
Low 512 514 ms a 
ee High. 49 15-16 50} 49: 50 508 


Low . 49; 493 493 493 504 
CHICAGO OPTION PRICES. 


WHEAT. Sat. Mon. Tues. Wed. Thurs. Fri. 
December ..... High. 80} Bi 80} 81 814 mA 
Low . 79} 804 793 80 803 
PP cncnseeetas High. 83 9-16 833 83 834 844 
w. 823 82 13- 16 82: 24 2 3-16 
PT .wwtsecatna High. 773 78 1-16 774 77 15-16 784 
Low. xn 77 5-16 774 77i 77% 
CORN. Mon. Tues. Wed Thurs. Fri. 
December ..... High. roy 42} 41: 413 41: Sn 
Low . 42 41} 41 413 41 
eee High. 443 443 432 443 443 
Low . 43 433 434 43 11-16 443 ie 
Pl senouncens High. 43; 433 43 7-16 438 44} = 
Low . 433 433 431 43 5-16 438 ” 
OaTS. Sat. Mon. Tues. Wed. Thurs. Fri. 
December ..... High. 35} 358 35 35 + oh 
Low . 35} 35 343 343 342 
er High. 373 37 9-16 373 37 5-16 374 
Low . 37 37 363 363 37 3-16 
Pl tuchccankt High. 343 34} 344 344 344 
Low . 343 344 34 34 343 
LARD. Sat. Mon. Tues. Thurs. Fri. 
January ....... High. $6.474 $6.52} $6.55 36. % $6.70 
Low. 6.373 6.474 6.40 6.50 6.674 
AEE High. 6.65 6.75 6.774 6.85 6.924 
Low. 6.55 6.674 6.65 be a 6.824 saeibed 
RIBS. Sat. Mon. Tues. Thurs. Fri. 
January ....... High. $6.22 $6.25 8625 36. 374 $6.324 eee 
Low. 6.10 6.26 6.124 6.25 6.25 
ee High. 6.35 6.45 6.50 6 574 6.60 
Low. 6.25 6.374 6. a 6.45 6.524 ehiaks 
PORE. Sat. Mon. Wed. Thurs Fri. 
January ....... High. $11.60 $11.824 $iL 77 $12.00 $12.00 suas 
Low. 11.474 11.70 11.624 11.85 12.00 
 <ieminnessia High. 12.00 12.224 12.30 12.40 12.50 
Low. 11.80 12.00 12.024 12.10 12.40 


THE WHEAT MARKET. 
A small decrease of 237,000 bushels was reported last week 
in the domestic visible supply of wheat, making the total 
34,567,000 bushels, which compares with 48,816,000 bushels 


_in the preceding year, when there was an increase of 665,000 


bushels in domestic stocks for the corresponding week. 
Shipments from all surplus countries amounted to 7,603,000 
bushels last week, against 9,352,000 bushels in the previous 
week and 6,240,000 bushels a year ago. The chief gain 
over last year’s figures was in the shipments from India. 
Complaints are still heard regarding the heavy accumulation 
of wheat in Kansas which cannot be moved because of in- 
adequate railway facilities. Conflicting reports as to the 
domestic crop situation, foreign estimates of production and 
war rumors in the Far East have produced much irregularity. 
It is reported that the leading long account at the West has 
liquidated during the recent strength, but the uncertainty 
was sufficient to prevent any extensive reaction in prices. 


Ld 


THE CORN TRADE. 

A trifling gain of 94,000 bushels in the domestic visible 
supply last week made the total 5,687,000 bushels, compared 
with 6,342,000 bushels a year ago, when there was a 
large increase of 844,000 bushels in the corresponding week. 
World’s exports last week were only 2,821,000 bushels, against 
2,581,000 bushels in the preceding week and 2,087,000 
bushels a year ago. The loss in outgo from the United 
States was more than made up by the large gain in ship- 
ments from Argentina, and both Russian and Danubian 
exports increased also. Aside from small variations in 
sympathy with wheat, the corn market is dormant. Recently 
the export movement has fallen off very severely, making 
poor comparisons even with the light outgo at this time last 
year. Quotations are ruling about ten cents a bushel lower 
than at the same date in 1902, but foreign purchasers show 
the utmost indifference. 


GRAIN MOVEMENT. 

Receipts of wheat have fallen far short of preceding weeks, 
even more than is warranted by the holiday, but there still 
appears a gain over the light movement a year ago. While 
the week’s showing is favorable, there is a heavy loss for the 
crop year thus far. Atlantic coast shipments of flour con- 
tinue to hold up much better than wheat exports, and, 
aside from one large day’s record, the movement of corn is 
very unsatisfactory. Western receipts of corn are holding 
close to the figures of a year ago. Heavy weather has in- 
terrupted grain movement at the West, but in sections 
where there is no excess of snow shippers complain of car 
shortage. Yet the railways claim facilities unusually ample. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The total 
for the last four weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures 
of exports: 


——- WHEAT FLOUR. Corn -————— 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 




















Peteer ...ccce 640,900 263,020 55,916 400,508 319,448 
Saturday. .... 679,460 209,176 49,561 434,180 63.209 
Monday ..... 1,171,824 97,879 11,057 589,378 38,542 
Tuesday ..... 1, 076,579 182,182 22,223 947,480 186,734 
Wednesday .. L, 309,118 56,142 21,777 613,226 53,087 
TE mss eee ee. asaees. . eee 
TUR ccctueae 4,877,881 808,419 160,534 2,984,772 661,020 


“ last year 3,213,009 1,093,904 165,152 3,155,108 716,296 
Four weeks. . . 25,640,963 4,196,573 917, 267 9,981,573 1,913,407 
“ last year. 24,483,321 5,469,107 1, 089, 280 14,170,724 3, 833, 925 


The total western receipts of wheat for the crop year thus 
far amount to 136,107,261 bushels, against 179,879,365 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 1,530,822 bushels, against 
2,562,656 last week and 1,837,088 bushels a year ago. Pacific 
exports were 84,725 bushels, against 570,867 last week and 
1,036,272 last year. Other exports 46,818, against 46,818 
last week and 76,938 a year ago. Total exports since 
July 1 of wheat, flour included, were 70,783,712 bushels, 
compared with 118,089,019 bushels last year. 


MEATS AND DAIRY PRODUCTS. 


Extremely narrow fluctuations mark the course of live. 


stock and provisions. Small changes in prices follow increase 
or decrease in volume of receipts, especially when the actual 
movement varies widely fro u anticipations, but net changes 
are not extensive. At the West there is more or less specu- 
lative manipulation, yet results are not worthy of note, and 
holiday conditions tend to make sales small. Cash trade is 
limited, both for home consumption and exportation. Holi- 
day demand maintains prices for poultry and dairy products, 
which are in ample supply, however, and no advances are 


recorded. It is a wholesome situation, without special fea- 


ture. Very large shipments of turkeys have come from the 
West, one notable trainload from St. Louis calling for much 
comment; yet this is a seasonable event and no exceptional 
prices are being paid. 


—_ 
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THE CHICAGO MARKETS. 
CHICAGO.—Receipts are about normal in grain and hog 
products. The general demand is.fairly good, and prices 
advanced in wheat 2 cents, oats 4 cent, pork 40 cents, 
ribs 15 cents, and lard 124 cents. Corn declined 4 cent. 
Domestic demand for breadstuffs has a quieter tone, and 
few large sales are reported in flour. 


THE ST. LOUIS MARKETS. 

Sr. Lours._May wheat continues to be the leading spec- 
ulative option, to the neglect of all the other months, as 
well as corn and oats. The December wheat deal is 
apparently only of interest to those that have contracts for 
that month and have sold or purchased in the past. The 
bulls are pretty well loaded, owning some 4,000,000 bushels, 
with more to be delivered between the present and the last 
day of the year. The price of this option has advanced 2c. 
and is now quoted at 93c. May fluctuated slightly 
and advanced le. Cash wheat advanced 2c. May corn 
developed no new features and prices are a little higher. 
Flour was only moderately active at most. Sellers were firm 
in their views. Some round lots for export changed hands. 

With the return of warmer weather the movement in 
produce is larger. Potatoes ruled slow and are lower. 
Apples in fair supply and steady. Offerings of turkeys 
very large and prices have come down from the high range; 
in fact, lower values prevail in all kinds of produce. Live 
stock receipts were up to the average, while prices on cattle 
have declined 10 to 15c.; hogs are steady and sheep 10c. 
higher. 

OTHER LEADING MARKETS. 

CINCINNATI.—Although the run of cattle handled here 
this week was relatively light and about the same as a week 
ago, the supply was fully in keeping with the demand. 
There was no life to the market. Good fat stock sold at 
steady prices with last week’s closing rates, and the plain 
and half-fed kind uneven and barely steady. 

CuHicaGo.—Arrivals have been ample The shipping 
demand fell away somewhat, and as the packers have had 
no trouble in obtaining easy supplies prices became weaker, 
for choice beeves 15 cents and hogs 5 cents percwt. The 
sheep market is steady. 

KANSAS City.— Total live stock receipts 63,324 head. 
Cattle receipts fell off and prices advanced slightly. Hogs 


are in light supply, but in good demand and higher. Sheep 
are firm. 





RAILROADS IN THE SOUTH. 


Two great transportation lines, the Southern Railway and the Illinois 
Central Railroad, which have for years been doing aggressive work for 
immigration of farmers to the South, have at the same time, according 
to the Manufacturers’ Record, rendered effective service in attracting 
industries to that section and in strengthening those already in opera- 
tion. The report of the industrial department of the Illinois Central 
shows that during the past fiscal year 206 industries, representing an 
investment of $8,964,500 and giving employment to 10,416 persons, were 
established along its lines. Of these, seventy-four, with an investment 
of $3,234,500 and employing 3,596 persons, are on the lines of the Yazoo 
& Mississippi Valley road in the heart of the lower Mississippi. These 
skeleton figures for a year are but a partof the great record that the 
railroad has been making of late in developing the trucking industry and 
general farming and in building up manufacturing life along its lines as 
the basis of an ultimate transformation of a naturally rich portion of the 
country between the Ohio and the Gulf and drained immediately by the 
Mississippi. 

Operating in a much wider area and amid a greater diversity of con- 
ditions, the Southern Railway has the record of the sale during the year 
of 2,270,018 acres of land contiguous to its line to 1.093 farmers, and of 
16,173 buildings of all kinds erected at a cost of $26,508,233. In its terri- 
tory investments in cotton-spinning and knitting mills, cottonseed oil 
mills, gins and compresses, ete, equaled $10,326,100, and in furnaces, 


coal mines, iron mines and other mineral developments $6,470,900, and 
in woodworking plants $5,816,700. An estimate of one thoroughly con- 
versant with the existing conditions makes the investments for expendi- 
tures for the yearin the territory of the Southern Railway in enter- 
prises of a public and semi-public nature, as well as of an industrial 
character, at $117,434,690. 

These figures are records of distinct advance upon many lines, an 
advance to which the railroads have directly contributed, and an advance 
which the railroads, with proper co-operation on the part of the people, 
may be expected to accelerate. 





IRON AND STEEL. 


Several large plants have resumed after a period of idle- 
ness, and others have made arrangements to begin after the 
holidays. As to wages, there were few disputes, the officers of 
the Amalgamated and other labor organizations impressing 
upon their men the importance of making concessions at this 
time. It is still notably the season of inactivity, and must re- 
main so for a few weeks. Leading interests in the iron and 
steel industry brought more stability to the situation by decid- 
ing against any further reductions in quotations, and there 
are numero'is indications that prospective purchasers do not 
intend to delay placing contracts beyond the season of inven- 
tories and repairs. In the trade there is no hesitation 
regarding the future. Expressions of opinion are heard in 
many prominent markets that orders will begin to appear 
about the middle of January, and a liberal volume of business 
will be placed for work to be done early in 1904. Thus far 
there is no tangible evidence of heavy sales, but the optimism 
is unmistakable. Large railway operations are under con- 
sideration, and it is well known that much structural work 
was postponed during the past year. Mill owners are 
confident that these plans were not permanently abandoned, 
but it will be necessary to wait until spring before the situa- 
tion can be definitely determined. Much depends on the 
terms upon which funds can be secured, so that the money 
market will be a potent factor. Labor also will need con- 
sideration. During the season of readjustment wages have 
come down very generally, little resistance being shown by 
the men who needed work during the winter. Fuel has also 
cheapened, and in many branches the lower cost of con- 
sumption encourages efforts to secure more export trade. 
All these factors must be considered in forming an estimate 
of business conditions next spring. 

THE PITTSBURG MARKET. 

PirrsBuRG.—The iron and steel market continues to show 
some improvement. Inquiries are more frequent, but the 
tonnage involved is below normal and the market is quiet. 
The reaffirmation of prices by the Billet, Plate and Beam 
Association shows consumers how far readjustment will go 
with the consent of the associated interests. The merchant 
steel bar and rail pools are to hold a meeting, but their 
action cannot be forecasted, as unofficial opinions are at 
variance and authoritive information is lacking. Pig iron 
is improving in tone and there are a number of sales 
reported, but the tonnage involved is not large. Purchases 
are generally for immediate delivery, but there is some 
inquiry for delivery during the first six months of 1904. 
With practically no stock in hands of consu™ers, the fact 
that present purchases are for immediate delivery indicates 
that with the new year pig iron should show material 
improvement in the size of orders. Foundry iron is improv- 
ing somewhat and small sales are reported here of both 
Northern and Southern iron. Southern No. 2 has advanced 
about 50c. a ton in the past three or four weeks, and 
is now quoted firmly at $9.50 f.o.b. Birmingham. Some 
furnaces are now quoting $10 Birmingham, or $14.35 Pitts- 
burg. Bessemer pig is quoted at $14.35 to $14.60; and 
foundry No. 2 Northern at $14.25 to $14.50. The steel 
market is quiet and few sales made. Bessemer and open 
hearth billets are quoted at $23. The price of plates was 
unchanged by the Plate Association and remains at $1.60 
for tank, boiler $1.70 and fire box $1.80. These have been 
the official list prices since April, 1901, but during abnormal 
demand premiums were paid. There is a moderate move- 
ment in plates. Sheets are quiet, although there is some 
movement and the independent mills appear active in bid- 
ding for business. No. 28 gauge is quoted at $2.35 to $2.40 
and $3.40 for galvanized, but better prices are obtainable 
for a fair tonnage. In structural materials the movement is 
moderate. The Beam Association has reaffirmed former 
quotation of $1.60. The rail market is quiet. The mills 
have received inquiry for forward business, but the rail- 
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roads have held back the majority of business usually placed 
at this time of the year in anticipation of a reduction in the 
price of standard sections. The meeting of the rail pool has 
been postponed and this has held back action in this regard. 
On the whole, the market appears to be getting in better 
shape. Confidence is being restored and authorities regard 
the outlook for 1904 as favorable. 
LAKE SUPERIOR MINES. 

DvuLuTH.—Iron mining of the whole Lake Superior district 
has practically closed for the season. Stocks on the surface 
at the mines are larger this winter than for several years 
past. Little developing or stripping is now being done, but 
work will be resumed as soon as weather permits and some 
labor disputes are settled, in order to carry out contracts. 

Following is a comparative statement of the ore shipments 
by ports for 1902 and 1903: 





1903. 1902. 

NS it eg cae 5,356,473 5,598,408 
i ae as 4,277,561 5,413,704 
SEE chsksneeh evinces 2,007,346 2,595,010 
Ashland ......... ebb hae 2,823,119 3,553,919 
(, 5,120,656 5,605,185 
SE ee $5,816 92,375 
ERTIES IE 3,978,579 4,180,568 

Total by lake......... 23,649,550 27,039,169 


The entire shipments for 1903 amounted to 24,300,607, as 
against 27,869,542 for 1902 and 20,824,569 for 1901. These 
figures include shipments from Canada and the entire Lake 
Superior region. A majority of the mines on Mesaba, 
Vermillion, Gogebic and Menominee ranges are closed, and 
all, with but few exceptions, have discontinued night: shift. 

While it is quiet now, opinions expressed are that mining 
will be fairly active during 1904. 

THE BIRMINGHAM MARKET. 

BIRMINGHAM.—No. 2 foundry iron is firm at $9.50 per 
ton and some sales at $10 for immediate delivery have been 
made. The market is firm at $10 for delivery later than 
February. Two furnaces have been blown out in the last 
two weeks. One new furnace will blow in on Saturday. A 
reduction in wages is now announced as certain. The coal 
and coke markets are unchanged, but there is a fair trade. 
Foundry and machine shops and pipe manufacturers are 
still busy. 

CONDITIONS AT LEADING CENTERS. 

Boston.—In finished materials buyers are awaiting more 
settled conditions. Prices are being shaded on many lines, 
and the undertone of the market is easy. Iron bars are 
weak and irregular. Steel plate and pipe are dull. Structural 
steel is very slow. The market for foundry pig iron con- 
tinues to show improvement. Local selling agents say that 
the demand is steadily increasing. ‘The volume of sales this 
week has been fairly large, and there is a firmer tone to the 
market. 

Hardware trade is good in seasonable goods and fully up 
to last year. Prices are steady, but are expected to ease off 
after the holidays. Retail demand for anthracite coal has 
fallen off with warmer weather. The wholesale market is 
dull. 

PHILADELPHIA.—Iron and steel are still firmer, especially 
steel, and the action recently taken to stand by present 
prices will probably impart a still firmer tone to the market. 
Pig iron tends upward, and an improved demand is noted 
for finished products. Business is interfered with by the 
holidays, but dealers look for improved conditions after the 
first of the year. 

BALTIMORE.—There is a better feeling in the trade, with 
some increase in the volume of orders. With railroads 
showing increased earnings, and large outlays for improve- 
ments in progress, the prospect for restoration of former 
prices seems assured, though present.consumption is com- 
paratively light. 

CLEVELAND.—The market has not changed during the 
past week, but an improved demand is reported by some of 
the trade, although the buying is. for small quantities. 
Navigation is now closed, and receipts of iron ore at this 


port show 12 per cent. less than for last year, with a large 
tonnage on docks and in furnace yards. The market for 
Northern pig iron is dull, sales of No. 2 foundry are reported 
very close at $13 Cleveland, by local. producers, but the usual 
local quotation is $13.50 at the furnace. In finished product 
sales from mills have been very fair, especially of steel bars. 
There is more inquiry for old material, prices have not ad- 
vanced, and dealers having large stocks are not inclined to 
sell at present low quotations. 

CINCINNATI.—Pig iron is firmer in tone, and some of the 
southern companies are now asking from twenty-five to 
fifty cents a ton more for their product. Local plants are 
taking their full quota, and the outlook is that business will 
improve after the first of the new year. While a large quan- 
tity of iron still remains in the furnace yards the bulk of it 
has been sold and is merely awaiting orders for shipment. 
Buying this week has been good but not in- very large lots. 
However, a good many medium-sized orders have been 
received. | 

In manufactured iron and _ steel business is quiet. 
Wholesale dealers have been holding back for lower 
prices and as a consequence stocks carried are low. Since 
the Shafting Association reaffirmed prices, wholesalers have 
been buying more liberally, in expectation of an advance by 
the mills after January. The volume of business is now 
about 50 per cent. of the volume for the same time last 
week. Collections have been a little slow, and the market is 
still weak. 

CHIcAGO.—Pig iron is again moving upward in price and 
sales are broadening. New demands cover considerable 
tonnage for next year, and the outlook is reasonably good 
for future production. Stocks in the West are said to be 
approaching low ebb, and in view of probable requirements, 
producers are firm in their view as to the probable course of 
prices for furnace products. Orders have been issued for a 
partial shut down of steel works in this district, but the 
idleness will probably extend only over the holidays. The 
rail mills suffer no interruption in their operations. Con- 
sumers of finished iron are buying little at present, and rail 
requirements are held over until January, but there is much 
business which must eventually appear. The outlook for 
structural materials shows better. Heavy machinery lines 
are actively employed. Implement factories are running 
with reduced forces temporarily. The distribution of hard- 
ware is fair in volume, with an improving tendency. 


THE MINOR METALS. 


Tin has not pursued the course anticipated by traders © 


who counted on a reaction when the foreign manipulation 
reached its limit. Thus far there is no sign of weakness, 
and those domestic consumers who needed immediate sup- 
plies have been forced to pay high prices. A smaller Banca 
output is rumored and the market is badly complicated by 
the uncertain attitude of large operators. Thus far the 
profits have been paid by Americans to foreign speculators. 
Other metals are quiet and fluctuate little. 





THE MARKET FOR RICE. 

Increased activity is recorded in the rice markets, both 
north and south. Purchases are usually for immediate de- 
livery, but moderate transactions for future shipment are 
reported. Cables indicate firmness abroad, and supplies of 


Japan rice are somewhat scarce. Only a fair movement 
occurs along the Atlantic coast, and New Orleans is quiet, 
and a wholesome demand for consumption is reported. The 
movement is considered fully up to the average for the 
season. Interior points of Louisiana and Texas report 
gradually disappearing supplies and firmer views enter- 
tained by holders. According to Dan Talmage’s Sons the 
Louisiana crop movement to date shows receipts of 1,188, - 
185 sacks rough, against 916,917 sacks last year, while sales 
of cleaned have aggregated 739,183 pockets, compared with 
713,833 during the corresponding part of 1902. 

NEW ORLEANS.—The market is very quiet and there is 
little or no demand for {rough jrice. ©Clean‘riceSis in only 
moderate demand and a shade easier on all‘grades. 
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DRY GOODS AND WOOLENS. 


With a week curtailed practically to four working days, 
there has been a noticeable reduction in the amount of busi- 
ness doing, indifferent as the previous volume has been of 
late. Few buyers have been in the market, and the demand 
coming forward through other channels has been light. 
There has been no such change in general conditions as 
might be expected to affect the attitude of either sellers or 
buyers and both adhere rigidly to a conservative policy. 
The cotton crop movement is not in harmony with small 
crop theories, but cotton prices have made a new high record 
this week and such as can be justified only by the smallest 
current crop estimates proving ultimately correct. Sellers 
are governed entirely by the present price of cotton ; buyers 
decline to accept that without reservation as the determin- 
ing factor in the long run. Thus, in spite of the small busi- 
ness in progress, the former continue to raise prices ; the lat- 
ter follow on such goods as they need for immediate 
purposes, but decline to pay the prices asked for future 
deliveries in nearly all instances. In the woolen goods 
division the situation has not changed pending the opening 
of new lines of woolens and worsteds for next fall. The 
jobbing trade has ruled quiet and holiday busine’s has again 
been the feature with retailers. 

COTTON GOODS. 

Occasional further advances of $c. per yard have been re- 
ported in heavy brown sheetings and drills, but buyers are 
not paying any higher prices than last week. ‘There is no 
indication of any business for China and the deimand is con- 
fined to the home trade. Ducks are strongly held at re- 
cently advanced prices, but are in light request. No further 
changes are reported in bleached cottons, but sellers are very 
reserved, accepting few orders for goods not on hand. The 
demand is moderate, but enough to keep stocks within small 
compass. All wide sheetings, sheets and pillow cases are 
in a strong position. Cotton flannels and blankets are in 
limited supply and decidedly firm in face of a small business 
doing. Business in denims, tickings, plaids, cheviots and 
other coarse colored cottons is mostly confined to spot pur- 
chases at full prices. Cotton linings are strong, and further 
advances of tc. to 4c. are reported in the higher grades. 
The following is an approximate range of quotations: Brown 
sheetings, eastern standards, 6%c: to 7c.; southern stand- 
ards, 64c. to 6$c.; 3-yards, 64c. to 63.; 4-yards, 5%c. to 5§e. 
Bleached muslins, standards, 4-4, 8c. to 84ce. Kid-finished 
cambrics, 3c. Regular print cloths have sold at 34c. and 
sellers are declining further bids at that price at the close. 
In narrow and wide odds the market is strong, with a fair 
demand. In staple prints there has been a general advance, 
averaging about 5 per cent. Standard fancy calicoes are 
firm at 54c. per yard. Fine wash fabrics are quiet, with 
some irregularity in prices. Ginghams are scarce and tend- 
ing upwards. 

WOOLEN GOODS. 

The further lines of new overcoatings opened this week 
have not brought about any change in the situation, show- 
ing as they do some lines at old prices, with others at a re- 
duction of about 5 per cent. The demand has been irregu- 
larly distributed, but firm in the aggregate. In woolen 
and worsted trouserings and suitings the reorders coming 
forward have been moderate in number, with buyers still 
purchasing conservatively. In some quarters where sellers 
have had a satisfactory business up to date, the orders are 
being booked at slight advances on the opening quotations, 
a feature confined entirely to woolen fabrics. Worsteds 
still make indifferent progress, but as the stocks on hand 
are generally moderate there has been no material change 


in prices. A quiet business only has been reported in 
woolen and worsted dress goods, but for this time of year 
it has reached average dimensions. The general tone is 
steady, and the majority of lines are as well sold as usual. 
Cloakings show a quiet market throughout and no special 
feature. Flannels, blankets and carpets are firm. 


THE YARN MARKET. 

Business in cotton yarns is still held in check by the high 

prices asked by spinners. The limited business done shows 

moderate advances paid. No change can be reported in 

worsted or woolen yarns, and linen and jute yarns continue 
very firm. 





THE MARKET FOR WOOL. 


A distinctly better demand is noticed for wool in the lead- 
ing eastern markets, and the buying is of a desirable nature. 
Mills are taking more freely for consumption, which indi- 
cates that stocks in manufacturers’ hands are being reduced. 
Thus far it is not possible to alter prices, but the improved 
demand has hardened the tone, and there is less disposition 
to insist on concessions. Seasonably low temperature is 
stimulating the inquiry for woolens, which is a legitimate 
cause for better conditions in the market for raw material. 

THE BOSTON MARKET. 

Boston.—For a broken week business in wool has been 
fair and sales of small lines has been numerous. There 
have been no large transactions. The market is firm for 
all good wool and holders are not forcing matters. A much 
better demand is expected after January lst, as the mills, 
or some of them, have not yet obtained the wool to cover 
the orders recently secured. The tone of foreign markets 
continues very firm, with an upward tendency when the 
markets closed for the holidays. Advices from Melbourne 
say that the shortage this year is estimated at 75,000 bales, 
a#s compared with last year. The local receipts during the 
week have been 3,332,290 pounds and the shipments 4,579, - 
688 pounds. 

THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The wool market during the week has 
been fairly active, and sales in the aggregate have been of 
respectable proportions, though not as large as the week pre- 
ceding. There has been an increased number of inquiries, 
which is not reflected in the record of reported sales. Stocks 
of many grades, of both territories and fleeces, are so reduced 
as to render impracticable the movement of large blocks. 
The tone of the market is steady, and dealers appear to 
have confidence in stability of current value, though some 
fractional concessions have been made in order to close sales. 
Territories have been sold most extensively, though less 
liberally than a week ago, and the fine and medium grades 
have been steadily held, though fine medium has ruled 
somewhat irregularly, with trend of prices in buyers’ favor. 








Foreign Trade at Leading Ports. 


A small decrease is noted in exports at New York for the past week, 
while imports were slightly heavier than a year ago. At Boston both 
exports and imports declined moderately. Exports and imports at Phila- 
delphia were lighter than a year ago, and at Baltimore exports increased 
moderately, while imports show a loss. 

The following table gives the exports and imports at the leading Atlantic 
ports for the past week and for the year thus far, together with the cor- 





responding movements a year ago: 





EXPoRTs. 
———-— Week-— —— —-— Fifty-one Weeks—— 
1903. 1902. 1903. 1902, 
New York ..... $10,953,889 $11,117.395  $509,606,137 $486,360,837 
Boston .......-. 1,587,463 1,637,728 81,757,054 86,102,359 
Philadel phia.... 1,037,962 1,217,856 53,160,241 72,583,022 
Baltimore ...... 1,448, 120* 1,017,347 30,845,000 62,479,085 
a IMPORTS. 
——_— Week —~ -—Fifty-one Weeks—— 
. | 193 2. 1903. 1902. 
New York..... pea $10,332,808  $577,408,281 $557,414,569 
SE. sc rnendec 911,516 1,166,809 81,622,712 76,380,945 
Philadelphia - . .. 817,411 902,403 62.433 066 6,290 ,457 
Baltimore oa 121,116* 563,550 24,856,765 22,565,126 
* Five days. 


The imports exceeding $100,000 in value were : Furs, $203,208 ; walnuts, 
$117,650 ; precious stones, $422,815 ; undressed hides, $349,438 ; champagne, 
$112,166; metal goods, $112,563; tin, $131,119; cocoa, $172,222; coffee, 
$1,714,910; hemp, $222,414; india rubber, $1,089,196; paintings, $123,077 ; 
shells, $114,928; tobacco, $236,468, and wool, $130,104. Imports of dry 
goods aggregated $2,778,095, of which $2,282,000 were entered for con- 
sumption. 
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HIDES AND LEATHER. 


The market this week has continued to advance on nearly 
ve ry variety of domestic and foreign hides, and though the 
demand has slackened up somewhat, as is natural at this 
time, mest of the Chicago packers are closely cleaned up on 
late salting hides. Native steers continue to rule at l1lc., 
but branded hides have again advanced, with sales of butt 
brands at 10c., Colorados at 9%c., branded cows at 8%c. and 
heavy Texas at ll4c. Latin American dry hides are closely 
sold up in the New York market, and the principal transac- 





tion was a lot of 17,000 Orinocos which brought 2lc., duty 


paid, an advance of 1#c. over previous sales of these. 

The demand for leather has fallen off somewhat on ac- 
count of the holidays, but the market is generally in a 
healthy position, with tanners sold ahead on hemlock sole, 
and well cleaned up on union backs. All kinds of upper 
leather are in less supply than has been generally supposed, 
and shoe manufacturers admit that, in some instances, 
they are unable to secure what they desire in upper stock 
for prompt delivery. Prices rule generally unchanged from 


a week ago. 
THE BOSTON MARKET. 


Boston.—Shoe shipments continue to run considerably in 
excess of all previous years. Manufacturers are busy on 
spring run, and factories will be shut down only over the 
holidays. The call from jobbers for quick delivery is still a 
feature. Prospects are excellent for a steady run early in 
the new year, as orders booked are ample. There is no 
chance for lower prices, with leather and all materiale 
advancing. 

The leather market is decidedly strong. Sole has been 
advanced and upper of many kinds is tending upward. 
There is a good demand from home consumers, and the 
export call is heavy. Still higher prices are predicted. 
Supplies in first hands are not large. Hides are firm. The 
tendency is upward for both imported and domestic stock. 
Tanners are not large buyers, but they are operating when 
obliged to and paying good prices. 

THE PHILADELPHIA MARKET. 

PHILADELPHIA.—In goat skins, prices continue to 
advance, and buyers are purchasing sparingly, and while 
present stocks continue ample for demands, the market is 
unsteady, owing to the shortage of arrivals. There is very 
little business in white oak leather, but in hemlock the 
demand is increasing and prices strong, but the supply is 
less than the demand. Union sole leather continues active 
and prices firm. In upper leathers, shoe manufacturers are 
buying in fair quantities for their spring business. The 
green hide market continues strong, with prices advancing, 
a number of large sales having been made during the week. 

LEADING WESTERN MARKETS. 

CINCINNATI.—In shoe and saddlery leather there has been 
some improvement noted in the trade. Prices in sole 
leather have strengthened some in all grades, and on some 
grades an advance has been made of one cent per pound. 
The volume of business is not quite up to last year at this 
season. Collections are fairly good. 

CHICAGO.—Receipts of hides are plentiful and the de- 
mand is fairly good from the tanners. Prices retain last 
week’s strength, and the packers are more disposed to force 
a further rise. The tanning interests claim that they are 
fairly supplied with raw materiais for the current run of 
work, and that their customers are buying conservatively. 
New business among the shoe manufacturers about equals 
expectations at this time, and reports from the footwear 
jobbers indicate a satisfactory business. 

MILWAUKEE.—An advance of about one-quarter cent on 
hides of practically all grades occurred this week, and the 
market is firm, but steady. No further immediate advance 
is looked for, as receipts of country hides are at their best in 
volume at the present time. The leather market displays 
considerable activity, inquiries are numerous and indications 


point to a large amount of business after January lst. The 
continued advance of hides will, it is thought, force an ad- 
vance on leather,and shoe and harness manufacturers are 
more inclined to provide for their needs. Future deliveries 
at present prices are being declined. 

BOOTS AND SHOES. 

The last days of the year show a rather featureless 
market. Manufacturers are securing few new orders as 
they are exerting little effort to push business at present. 
Eastern wholesalers are exercising caution in placing addi- 
tional contracts for spring lines, but western jobbers are 
expected to enter the market for liberal supplies, and produ- 
cers generally anticipate a good trade during the next few 
months. The larger factories are running under full head- 
way on orders previously booked, but the fact that in some 
instances jobbers have countermanded contracts placed for 
spring delivery is taken by some as an indication that busi- 
ness can hardly be expected to continue as active as has 
been the case this year. Some of the manufacturers are also 
less sanguine as to the outlook for the future, but, on the 
other hand, it is noted that despite the large business of 
late, and extensive deliveries of footwear, distributors do not 
admit of any surplus supplies on hand. 


MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco is being sold in 
small quantities. Havana is in fair request and steady. 
Sumatra remains quiet and unchanged in price. The large 
cigar manufacturers are buying closely, and the factories 
are not very active except for holiday goods. 

BALTIMORE.—The leaf market is quiet, though prices con- 
tinue firm. Receipts are always light at this season, though 
the market is in good condition and the demand sufficient 
to absorb all the stock being offered. 

“LYNCHBURG.—Receipts last week ran nearly 33,000 Ibs. 
ahead of the previous week, with the average price paid 
per hundred, 4.51. Low prices continue to rule, with light 
offerings. Thus far the present season, beginning Octo- 
ber 1, last, soms 4,500,000 pounds less have been marketed 
than during the corresponding period of 1902. On the Dan- 
ville market receipts were quite large last week, and the 
quality of offerings considerably improved, with prices firm 
and showing a slight advance. All markets have been 
closed for the next two weeks and there will be no business 
done. 

LOUISVILLE.—Statistics of tobacco in hogsheads compare 
as follows: 








-—~- Sales —— -—Receipts— 

1903. 1902. 1903. 1902. 
Week December 19 ............... 1,003 4,493 391 3,821 
RES SAE oe eee 103,565 162,312 79,550 120,286 





COARSE TEXTILE FIBRES. 

As far as the burlap business is concerned, the Calcutta 
market is distinctly firmer for shipment goods this week. 
The few mills that have been accepting slight reductions 
are pretty well filled up, and prices for shipment are firm at 
4.50c. to 4.55c. for 104-40, and 3.45c. to 3.50c. for 8-40. Spot 
goods are not very plentiful, and the spot market is very 
firm at 3.65c. for 8-40 and 4.70c. for 104-40. Jute advices 
from Calcutta to Smith & Schipper are again stronger, and 
the general feeling there seems to be that the crop will not 
reach the 15 annas predicted in the Government forecast 
issued in September. To-day’s price for M is practically 3c. 
landed New York. 





CINCINNATI WHISKEY MARKET. 
CINCINNATI.—Wholesale and retail trade is fairly good, in 
part due to favorable weather and the holiday season. Dis- 
tillers’ agents and commission men report that wholesale and 
jobbing firms are selling off the stock they have on hand and 
not buying new goods, thus making their business quiet, 
last week being an exceptionally dull one. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 
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AT NEW YORK, UNLESS OTHERWISE SPECIFIED. 
























































This Last | This Last This Last 
Week. | Year. | Week. | Year. Week Year. 
ites lie it a 
APPLES— | FERTILIZERS— PAINT—Continued. 
Aides scapeneeesetabeee 1.67 1.36 Ground bone, ton............... 21.00 .00 We elnccoccccccccntdseoes 72 72 
Dried. EPidesseccecceseses-ececes 5 5% Sulphate pot heen 100 lbs... 8.1242 2.97% Whiting. Am ................--- 48 45 
| i SE eee caccsccccbehedéboor 4% 4%, 
BEANS— | FIS iG iiiateattipnens wuninen’ 10% 10% 
Marrow, choice.............--..| 2.60 | ...... | Cod, Georges, cwt.............. 8.00 5.75 
» ~ bédhencewnseascescuseeese se ciation | Mackerel, Malitex, No.1, bbl.. | 18.00 18.00 PAPER—News, Ib..........---.--- 242 2% 
LE LES LIGA y iemaslied | 
Black turtle soup, choice ...... . i aes | FLOU R— PEAS—Choice, bags. .............- 1.124% | 1.72% 
ps Pe bcceseasesecoses Lh. etimhee | Superfine, GREE Eee ae em 3.20 2.75 
PT not seebinbnbbdaimnenin 2.10 2.32}, || SRI SRE atari 4.20 8.75 | PROVISIONS—100 lbs. 
PRE TINE ccccnccccesscoucdntées 4.40 5.38 
BOOTS AND SHOES— Pair. | GRAIN—Bushel. | ear 4.35 6.50 
Men’s grain shoes ............. 1.15 1.10 | RO a 53 554 | ae Scotandadigskensiled 7.00 10.50 
Creedmoo Be cccccecccccccce 1.1243} 1.05 | Tl tttinitassessdidkeonbaneaion 53 6212 || Pork, Me88. ........----+-----+--- 12.75 18.00 
Men’s satin shoes .............. 1.15 1.12%, || Malt OT GE EIEN SEG AF 2 70 73 PL EIU cccccceseceosunasades 3.15 2.95 
EEE Bvscccacccgee | BET BE «© Gietsdercadcededestacuiosoete 42 36 I dntwccceqcanscedsescosoges 4.75 6.00 
Men’s kip shoes................ 1.1749} 1.12% | {Pee 5642 52 
Men’s calf shoes. ...........-... 1.75 1.75 || Rye. RAED. YP RTIGE IRE a 92% 76%g || RAISINS—Malaga, layer, box....| 1.70 1.70 
Men’s split boots............... 1.42%/| 1.40 | 
BE EP GED cocceeccoccccces 1.52%); 147% | HAY—100 lbs. No. 2.............. 75 80 RICE—Domestic, prime, Ib ....... 4% 5% 
Men’s calf boots ............... 2.35 2.30 | 
Women’s grain ................. 1.05 1.00 || HEMP—Ib. RUBBER—Para, fine ............. 90 73 
Women's split.................. 772 722 Manila, current, spot .......... 9 9 
Women’s satin ................. 80 772 Guperier seconds, spot. .... S% | ccccce on 
Steal, s REY LAS GREE ET TOL ccccce 020 BOO ccc cccccccccccdscsoss 90 90 
BUILDING MATERIALS— Istle, TET | iene Turk’ DO OO ES 95 95 
Brick, State common, per M.. 7.00 5.00 
Lime, Eastern common, bbl.. 15 80 HIDES—Chicagy, Ib. SPICES— 
Glass, window, less discount ..| 2.45 2.83 Packer, No. 1 native........... 11 13% TR ieee 2 aes 15 Rly 
Lath, Eastern spruce .......... 3.25 2.90 | Bf GARE ll’ 14% BPORBEE oc cccocccccce coccsesbecse 12‘ 12% 
GT nctnkmnandasonseose 9% ll‘ PEE bt adcccccoveseonesanene 27 21 
BUR pl shipment. Cows, heavy native ........ 10 11% 
10% CEng GE Tc ccccccccccccccces 55 445 | Heavy branded......... 834 9 GREE — TA A. 200ccc cocscccccesecs 4.03845 | 4.17% 
Br Si xnineatispecennes 3.50 3.50 || Country. No. 1 steers ote 9%4 ll‘ 
No. 1 cowa, heavy.......... 9 9144 || SOAP—Castile, Ib.................. 614 8l, 
COAL—Anthracite, egg........... | 5.00 5.00 | No. 1 ay Hides beasecceses 815 842 
| BE ee dienann 10% 10% || SUGAR— 
COFFEE—No. 7 Rio, Ib........... 7 5%, || No. 1 Cn RR aereeinmEts 2 ll‘ Raw, Muscovado,100 Ibs.... .00 3.44 
Refined, crushed ...........--.- 5.15 5 36 
COTTON—(See Produce Markets)| ...... 8.75 | HOPS— Standard, granulated, net. ..... 4.35 4.85 
| N. Y. State, 1903, choice....... 34 36 
COTTON GOODS- Per yard. Pacific Coast, 1903, choice..... an) S  edtiena TEA—Ib 
Brown sheetings, Y poreeeen 7 54g | Pacific Coast, 1902, choice. .... a. © mies DORE, Bis ccccoccccccese<- 14 29 
Wide a BG cccceccpes 25 21 | FIRS 2 .cccccccccccccccccece ce 27 34 
Fine brown 4-4................. 7 6% || JUTE—Spot, Ib..............0..--- 2.92% | 3.15 FABER, WW. cccccccccccccceseeses 172 18 
Bleached - bn Pitesubieee ~ 6% || + Ts tisngunbinmmieahnhedid 40 30 
SS Setaceencessesosoene 7% 644 || LEATHER— Hyson, low ......-....2.222----- 13 24 
Brown sheetings, 4 yds........ 51g 4%, || Hemlock sole, B. A. n= eae —— 21 24 Beat. ....ccccccccccesccccece: 45 45 
WOE BERING <ccccceccccs scccece 4}, || Non-acid, common.......... 20 23% 
Brown drills, st .............--. 7 519 | Union backs, neary.. kanedbsaedes 30 32144 || TOBACCO—Louisville, lb 
Staple ginghams ............... 6% 5% || RR I a 18 1843 Burley, r 
Blue denims, 9-0Z.............. 144% 1245 | Oil grain, No. 1,6 to 7 0z...... 132 14 Common, short. ...........-. aa 
i idbiisynnndeoncnniiis 31g 3 || Glove grain, No. 1, 4 0z........ 915 11 ET ie ncindesansaccnen , Fh, Bete 
Satin, No. 1, large, 4 0z........ Ylg 104 REGED scccsecccceescoonsce ae aes 
DAIRY— | Split, Crimpers’ No. 1, light. . 1814 1944 GOO . .......2----eeeee cee 3@ | coccee 

Butter—lb. PE ciccececcatecccocce a epeeow WED ccccccecccccecessscesons BBO séccoce 
Coegeneey. fancy. > ee Burley, colory. 

\ckmebaaeeotccesosonces pee LUMBER—Per M. Common, short............. Gate sacese 

Held, ST = ctedseccaonses a Tl: euniies il 18.00 17.00 QCSEREREE 2 ccccecccccccccceses are? -eneiad 

State dairy, firsts........-..--.- 20 27 DE tddetateusbatate 1.00 | 21.00 Medium .........-...++------ RE sauces 

West. imitation creamery,firsts 2 ee EE cn initicacncnnhmionamal 45.00 47.50 eeaee cence TT EL: decent 

Western factory, held.......... | aoe Sl etindientnnbanntancaaiel 2.00 ee BF .__._ BRED aceccccesccceccessseeens SPO édetes 
Current make, firsts ....... a. hae? RTE 2 91.00 80.00 Dark, srehamdiiinns. 

Cheese—Ib. WOE pcannichsncvesiios 51.00 30.00 || Common, short. ..........-- ae 
State, f. c., Sept., small, good .. 11 13% DEED .coccsscssconcaqeors ct Gee 
F. C., small, SD «caseeseces oS eee METALS—Per ton. WEED ccccecccccesoesecess ph 
F. c., Sept., large, good......... ee Iron, pig, found pzwtie.. No.1 | 15.75 24.00 | OT are  -S: dna 
F, C., pia seaeeccencesees a") ‘ease Bessemer, are 4.35 See GC _. FRED decercccocccsesseocesees - 2 «ecm 
F, ¢., -, large, RTT. a eee Gray Forge, Pittsburg eats 13.00 20.25 || Dark, export. 

Light SID coscecccesce 7: oameel A i 8.00 | 28.00 || Common short.............. nae 

Part skims, prime.............. St: case Bar, "7 per 100 lbs ....... 1.35 192 || Common .........+--++-+---- i. eee 

E doz Plate, tan I 1.78 2.10 PEED sccccccccessécnesess -” 2 gabecs 

earby, fancy, BR cescasetiace 45 34 Bar iron, common, Pitgbesg.. 1.34% | 1.70 OOD .....- 2-2 002---- ceeeeee- S | «cccce 

Western, fresh gath., extras oF aa Structural beams, 1.60 2.00 ERO ccccccccceccccececcceces oS essces 

Ky.& South., fresh enth.. best. | a | cdbines Structural angles, a 1.60 1.90 

Fresh gathered, i besenese ga Bees Wire nails, o 1.85 1.85 TURPENTINE—Gallon ......... 60 54 

acne ag MD: caccncesouce a pees Cut nails, “ 1.90 2.05 

eggs, prime to fancy... a. onan Sheets, No. 27, « 2.25 2.65 VEGETABLES—Bbl. 
al $aengenesceneceotepecsese 12.37% | 11.65 | Cabbages .........------02--00-- 75 1.25 
40-quart can, net, shipper ..... 1.30 S Fac — a A SRR eee 4.25 4.10 | GREE wecccccccccoscceevecoscses 2.00 1.50 
ntti meommpante. wiibtl 28.50 26.00 || Potatoes ........2.2.2-cese020--| 2,09 1.671 
DRUGS AND CHEMICALS— Np cniiicccietnaienimenesie 3.79 3.79 Fs cocccceceseccssacweseese 75 60 
ye 1 — ib eeeeeeeesooeee “ 1.75 22 22 
senic, white, Ib............-.. 3 MOLASSES—Gallon .............. 

Sica eee te is. 1.60 1.25 * WHISKEY—Cincinnati, gallon...| 1.27 1.32 

Bi-chrom, potash, Ib............ 8% 84 IL— 

Bleaching powder, 100 Ibs..... | 1.25 1.80 Linseed, 1, gallon Pi idieldeiminieteaas 37 46 WOOL — Philadelphia, Ib. 

Dc tteemedtecoessoossoces 7 73 Vegeta Average 100 grades............ 21.86 20.18 

Brimstone, ton ...........-..-.- | 22. 50 23.75 me ee | aa OREO BR. «cc cccceccccescoccecesesess 32 29 

9 eneme toe Pebowrereséesenasrecees 82 oa ae 0 ge TT cecoce 4 Siem etwscsccconnccdsncedecenbe 29 26 

Camph lA RE 551 54% GT cnncentcecetonounes a pee PRG anccqscccocccccsoseceecs 31 28 

Carb. ammonia Seshadapiadbennge ex | ~ 8ly ST ec ttidlesneindinnanen gp eters uarter | i csncscessvecsesset 20 28 

GT GEE cnseansccanconcecescces 93%, 1048 Peanut, dark Dtsch ial a atbnihtesicens ' fay Beta | INGER . cnccccccesceccocesceces 27 25 

Caustic soda, 100 Ibs. .......... 1.75 2.00 i acl ia ON eee | New York, "Mich. & Wis.— 

Chloroform, Ib.................. 45 45 Rape, ae snrcorenhapies  \ pee Be pour ede 28 26 

Chlorate potash ...-....--..--.. 7 7% 8 | Ee i Bases | Diepeeestetieniacecceisesminensgnens 27 24 

Seecccesccccescsces 25 23 Fi etic RRR 19 nace <i Medi Lecegencnccoeceoeeseses< 30 27 

RE Si AER 5 41g Animal— | pa" Pb éencdwesdcncndnces 28 27 

PT iuddovetpubsdsaonoerecees 5 3, 6 Las. tila iia ina tila ot its BO | cece Fh : . Ce aecacessceccecscscesecs 26 24 

ST Mecsmescencnéoaevoosees 15 15 NNR ee aes Combing rand Delaine— 

ATADIC.........-cccceccece 30 34 N eatsfoot, prime ...........-.-. Se | ensuse ashed, fine.............------ 34 31 
Benzoin..... ° 40 40 a italia hal lath tle me 2 oceas PEs coccccccoceccecesces 33 29 
oa bieneon 70 60 Wecivcnecesccencceseseseonse 31 29 
Senegal ..... ‘ 10 15 Gud, ie ai ak Rens | ESO SS eae 29 26 
shane acacegecsocevcece 65 39 Newfoundland ............. Wet cobain Unwashed, medium............ 24 22 
Tragacanth, best........... 80 80 Menhaden, erate Northern.... 23 sacietein Sas a 24 22 

Indigo ....... pibebegeeasasdi: 55 60 nite casas th apes 1 ibeaeae tl ¢eteccatensemeebanmagee 22 20 

tattle tiie einai iiek 2.10 1.90 i isicbdswdddneudes On | sates Utah, Wyoming and I 

Nitrate soda, 100 Ibs........... 2.25 2.05 cos cbbcmdenpasdntine Gy © sacew Unwashed, light fine........... 16 14 

GN peceecacncescocences 1.10 1.20 Mineral— BREE wcgecncccesccsancesesss 14 18 

PE peceedeseounconess 1.75 2.10 SES SG, pee E, Bee ee Fine medium............... 17 16 
GEES 6 0c6ccconencasesencden 7232 77 Refined, barrels, cargo......... 9.50 4.20 Selected 19 18 
SERIE bdbuhengntasorceredenesece 2.95 2.70: MRS I Bee Wisdéacrscedusnctépiianess 16 14 

GED bbsinnsecconcendacose 544 5% Naptha, saab ae Cargoes ........ ane” | saccss 

CO ae 7 4\lg TREE gk pean WOOLEN GOODS—Per ane. 

Prussiate potash ............... 15 14 Gasolene, 36 Se séncatenan Pe Clay worsteds, 16 02 ........... 1.22% | 1.27% 
DEE acnewbadccnasescncce 60% 65 Clay mixtures, 10 oz. necces] - BE 1,00 
ee ee 25 26 || PAIN |  Gassimeres, 14-16 o2...--....-. 1.05 | 105 

GREBMIRG 2c cccccccccceccese 91g 94 White ME TG cccaesccccadé 6% 6 | Dress goods, fancy.............| 27's 25 

Saltpetre, 100 Ibs.........-.... 3.35 3.35 Ml cnceccnaduenden 5% 6 | NE 40 35 

Sarsaparilla, Ib................. 24 23 Dl diiicckineasdoddaee 3.75 2.45 || Talbot “ T” flannels-........... 29 ly 

Soda ash, 100 Ibs............... 85 97 ET indatnatccocnssconne 6% 6 Indigo flannel suitings yeensaued 1.35 1.3 

Sulphuric acid . 1.30 1.25 Lit. Ee inte cineibnemediet 6% 6 Cashmere, cotton warp. ........ 19 i 

Sumac, Va., lb wns 42 83 GR Be BD ss cocccccsctcccosds 1.75 1.75 Plain cheviots, 14 oz...........) 92% 90 

Vitriol, blue.................... 4% | 4.45 Sieetensntescadetedns 73 68 Serges, 12 of ..........-----+-.- 90 90 
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' AMERICAN FOOTWEAR IN NEW ZEALAND. 





The increase in the imports of American boots and shoes 
into New Zealand has been so remarkable that the 
accusation that American competition was unfair has been 
made to account for it, a New Zealand newspaper asserting 
that the American goods were prison-made. This serious 
attack was made the subject of an interrogation in the 
Colonial Parliament, with the result that the assertion was 
utterly disproved. The Minister answering the inquiry, 
Hon. C. H. Mills, stated that inquiry had been made in 
Wellington, and no confirmation could be obtained as to 
the alleged large importations of prison-made boots and 
shoes from the United States. The evidence was, indeed, 
to the contrary. The Minister went on to say: ‘‘The 
invoices submitted all over the colony are nearly all those 
of manufacturers. In one or two cases the New York agents 
forward their own invoices to customers in the colony, but it 
is the intention of the department to require manufacturers’ 
invoic*s to be produced in these cases, as it is only possible 
for prison-made goods to come through these agents. It 
will thus be seen that, considering the large importation, 
the proportion, if any, of prison-made goods must be very 
small indeed. It is well known that enormous factories pro- 
duce daily thousands of pairs of boots at such prices as 
astonish all those who see them. A line of men’s light boots 
produced in one of these factories is invoiced in America at 
3s. ld. per pair, and retailed in New Zealand at 5s. 11d. 
per pair.” 

The following table gives the value of the importations of 
boots and shoes into New Zealand during the years 1898, 
1900 and 1902, according to the returns made by the Minister 





to Parliament, with the country of origin in the case of the 
leading importations: 








From 1902. 1900. 1898. 
NER, caccuwbéwuvcsusdhes £95,981 £125,263 £109,495 
II 4d. ecb tédan tac dedavedecados 8,681 13,588 4,479 
United States of America............ 81,097 42,646 6,706 
All other countries..................- 5,445 4,591 1,691 

gf ee re ee £191,204 £186,088 £122,371 


Continuing, the Minister said that the difference between 
the average price of the goods coming from the United King- 
dom and from America is mainly accounted for by the fact 
that large quantities of slippers are included in the former. 





GERMAN OCEAN CABLES. 


The Consul-General of the United States at Frankfurt 
says, in a recent report, that during the last seven years 
Germany has laid 7,375 miles of ocean cables, at a 
cost of about 1} millions sterling. In 1898 a cable, 73 miles 
long, was laid between Sassnitz and Trelleborg; in 1898 
German South-West Africa was connected with the existing 
cable system by a line 154 miles long; and in 1900 the first 
German-American cable was laid between Emden and New 
York, by the Azores, a distance of 4,813 miles. About the 
same time the first German cables along the Chinese coast 
were laid; one of these was from Tsing-tau (Kiao-chau) to 
Chifu, 285 miles long, and the second connected the former 
place with Shanghai, and is 438 miles. In 1901 a fifth 
cable, connecting Germany and England, was laid, as well 
as a telephone cable from Fehmarn to Laland. A second 
German cable to New York, by the Azores, has been com- 
menced, and will be completed before the end of next year ; 








while a line to Vigo, 1,300 miles in length, has been laid. 





INVESTMENT NEWS. 


Bond Offerings. 

DONALDSONVILLE, La.—Sealed proposals will 
be received until December 28 for the purchase 
of $500,000 5 per cent. 4050-year Lafourche 
basin levee district bonds. All proposals should 
be addressed to V. Maurin, President of the 
Board of Commissioners. 

TALLULAH, La.—Sealed proposals will be re- 
ceived until December 28 for the purchase of 
$69,000 5 per cent. 5.-year bonds of the Fifth 
Louisiana Levee District. All proposals should 
be addressed to J. T. McClellan, President of the 
Board of Commissioners. 

Mount VERNON, N. Y.—Sealed proposals will 
be received until January 5 for the purchase of 
$30,000 5 per cent. redemption bonds. Securi- 
ties are dated Jan. 1, 1904, and mature in six 
years. All proposals should be addressed to 
A. W. Reynolds, City Clerk, and should be ac- 
companied by a certified check for $1,000. 

CascaDE County, Mont.—Sealed proposals 
will be received until January 20 for the pur- 
chase of $10,000 44 per cent. 10-20-year optional 
bonds. Bids should be addressed to Fred. J. 
Hill, County Clerk, and should be accompanied 
by acertified check for $500. 

Sr. JosepH, Mo.—Sealed proposals will be re- 
ceived until January 13 for the purchase of 
$25,000 optional 10-20-year refunding bonds. 
Bids are asked for on 4 per cent. and 5 per cent. 
bonds. All proposals should be addressed to 
T. S. Rope, City Clerk, and should be accom- 
panied by a certified check for 5 per cent. of the 
amount bid for. 

OcILLA, GA.—Sealed proposals will be received 
until January 5 for the purchase of $15,000 6 per 
cent. 30-year bonds They bear date of Jan. 1, 
1904. All proposals should be addressed to C. C. 
Mims, City Clerk, and should be accompanie 
by a certified check for $50. : 

HELENA, Mont.—On January 18 the city au- 
thorities will sell at public auction bonds 
amounting to $614,000. Securities are issued for 
water works purposes and bear interest at the 
rate of 5 per cent., maturing in from 15 to 20 
years. 








PORTLAND, ORE.—Sealed proposals will be 
received until January 4 for the purchase of 
$100,000 6 per cent. 1-10-year improvement bonds. 

Upper Sanpusky, O.—Sealed proposals will 
be received until January 14 for the purchase 
of $60,000 5 per cent. 1-10-year serial street 
improvement bonds. All proposals should be 
addressed to W. C. Roupp, clerk, and should be 
accompanied by a certified check for 1 per cent. 
of the amount bid for. 

VANCOUVER, B. C.—Sealed proposals will be 
received until December 26 for the purchase 
of $149,000 40-year debentures. Of the total 
amount $99,000 bear interest at 34 per cent. and 
$50,000 bear interest at 4 per cent. 

SYRACUSE, N. Y.—Sealed proposals will be 
received until December 28 for the purchase of 
$252,000 4 per cent. semi-annual local improve- 
ment bonds. Securities bear date of December 
1, 1903, and mature $28,000 on December 1, 1904, 
and $28,000 yearly up to and including 1912, in- 
clusive. All proposals should be addressed to 
EK. J. Mack, Comptroller. 


GARDINER, MgE.—Sealed proposals will be re- 
ceived until December 28 for the purchase of 
$275,000 4 per cent. semi-annual water district 
bonds. Securities are dated January 1, 1904, and 
mature in 30 years. The proceeds are to be used 
to pay for the entire plant, property and fran- 
chise belonging to the Maine Water Company 
within the Gardiner district. All proposals 
should be addressed to Henry Richards, Chair- 
man of the Trustees of Water District. 

WEEHAWEEN, N. J.—Sealed proposals will be 
received until January 27 for the purchase of 
$45,000 4 per cent. bonds. All proposals should 
be addressed to T. D. Murphy, Chairman of the 
Finance Committee of the Board of Education, 


and should be accompanied by a certified check 


for 3 per cent. of the amount bid for. Further 
particulars will be furnished upon application by 
O. V. Briesen, Clerk of the Board, Station 1, 
Hoboken, N. J. 

East ORANGE, N. J.—Sealed proposals will be 
received until December 28 for the purchase of 
$250,000 water bonds. Securities are issued for 
water works purposes and bear 4 per cent. in- 
terest and mature in 30 years. All proposals 








Spencer I rask & Co. 


BANKERS, 
William and Pine Streets, New York. 
Members New York Stock Exchange. 








should be addressed to L. McCloud, City Treas- 
urer, and should be accompanied by a certified 
check for 2 per cent. of the amount bid for. 

San Mateo County, Cau.—Sealed proposals 
will be received until January 2 for the pur- 
chase of $23,000 5 per cent. Union High School 
District bonds. Securities are dated January 2, 
1904, and are in denomination of $500. They 
mature at the rate of three bonds in one and: 
two years, and five bonds in each year there- 
after. P. P. Chamberlain is County Treasurer, 
to whom alJl bids should be addressed at Red- 
wood City, Cal. 


POGSON, PELOUBET & CO., 


PUBLIC ACCOUNTANTS, 








NEW YORK, - - 20 Broad Street. 
CHICAGO, - - Marquette Building. 
ST. LOUIS, - Chemical Building. 


BUTTE, - - Hennessy Building. 
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Grant County, Inp.—Sealed proposals will 
be received until January 26 for the purchase 
of $95,000 building bonds. All proposals should 
be addressed to the Chairman of the County 
Commissioners and should be accompanied by'a 
certified check for 3 per cent. of the amount bid 
for. 

MIDDLETOWN, Conn.—Sealed proposals will be 
received until December 29 for the purchase of 
$100,000 34 per cent. non-taxable straight 20-year 
town air line refunding bonds. Securities are 
dated January 1, 1904. An appropriation will 
be made of an amount not less than $10,000 each 
year for ten years for payment of $100,000 air 
line bonds. A sinking fund will also be estab- 
lished in 1914 of an amount not less than $10,000 
each year to meet payment of other town bonds 
coming due hereafter. All proposals must be 
made on blanks which may be obtained upon 
application. All proposals should be addressed 
to James P. Stow, Town Treasurer, and should 
be accompanied by a certified check for $2,000. 

GLENDOLLA BoROUGH, DELAWARE COUNTY, 
Pa.—Sealed proposals will be received until 
December 30 for the purchase of $29,500 4 per 
cent. 30-year bonds, issued to pay for the con- 
struction of a sewerage system. Securities are 
in denomination of $500, and are free from State 
tax. Bids may be made for the whole or any 
part, and should be addressed to Harry Hibbett, 
Chairman Finance Committee. A certified check 
for 2 per cent. of the amount bid for is required 
with all proposals. 

SPRINGFIELD, O.—Sealed proposals will be 
received until January 12 for the purchase of 
$25,000 4 per cent. hospital bonds. Securities 
are dated January 2, 1904, and mature at the rate 
of $5,000 annually from September 1, 1921, to 
1925 inclusive. All proposals should be addressed 
to.C. G. Bauer, City Clerk, and should be accom- 
panied by a certified check for $1,000. 

Kansas City, Mo.—Sealed proposals will be 
received until January 4 for the purchase of 
$500,000 4 per cent. 20-year water bonds. All 
proposals should be addressed to A. E. Gallagher, 
Comptroller, and should be accompanied by a 
certified check for 2 per cent. of the amount 
bid for. 

HAMILTON County, O.—Sealed proposals will 
be received until January 9 for the purchase of 
$185,000 4 per cent. 20-year bonds, bearing date 
of January 15, 1904. All proposals should be 
addressed to the Chairman of the Board of 
County Commissioners, at Cincinnati, O. 

STAMBAUGH, MicH.—Sealed proposals will be 
received until January 5 for the purchase of 
$20,000 5 per cent. 1-10-year school bonds. 
They bear date of January 15, 1904. All bids 
should be sent to E. 8S. Coe, President of the 
Board of Education, and should be accom- 
panied by a certified check for $500. 

WasHinaTon, D. C.—It is expected that the 
Philippine Civil Government will float $7,239,000 
bonds within the next thirty days, to pay for 
the friars’ lands. Securities will bear not more 
than 4} per cent interest, and will be free from 
all taxation. They were authorized by the 
Philippine Civil Government Act, passed by the 
United States Congress in 1902. 





Bond Sales. 

OmaHA, Nes.—The $484,000 4 per cent. 30- 
year renewal bonds were awarded to the Union 
National Bank of Omaha at 105.69. 

Bay County, Micn.—The $60,000 4 per cent. 
244-year average refunding bonds were awarded 
to N. W. Harris & Co. at 102.093, a basis of 3.87 
per cent. 

Detroit, Micn.—The $100,000 park and the 


$81,000 sewer bonds, both issues bearing 34 per 


cent. and maturing in 30 years, were awarded 
to the Detroit Sinking Fund Commission at 
108.815. a basis of 3.05 per cent. 

New Beprorp, Mass.—The $200,000 4 per 
cent. 15}-year average bonds were awarded to 
R. L. Day & Co. at 105.516, a basis of 3.535 per 
cent. There were ten other bidders. 





FRANKLIN County, Ky.—The $57,000 5 per 
cent. refunding bonds were awarded to P. 5S. 
Briggs & Co. at par. 

MIDDLESEX County, OnT.—The $38,000 4 per 
cent. 20-year consolidated debt debentures were 
awarded to Hanson Bros., of Montreal, at 100.50. 


BALDWIN, Pa.—The $70,000 44 per cent. 5-30- 
year township school bonds were awarded to 
W. H. Bell, local. 

Kansas City, Mo.—The $186,000 5 per cent. 
20-year bonds were awarded to Spetzer & Co. 
at par. 

LovuisvILLe, Ky.—The City Sinking Fund 
Commission has sold to the Star Fire Insurance 
Company, local. $190,000 3} per cent. 40-year re- 
funding bonds at par and interest. This makes 
$390,000 of the bonds already disposed of, leav- 
ing $410,000 yet to be sold. It is expected that 
the remaining bonds will be disposed of at an 
early date. 

To.tepo, O.—The $153,574 4 per cent. street 
bonds were awarded to Seasongood & Mayer 
at par. 

BuFFaLo, N. Y.—The $150,000 4 per cent. 
1-10-year refunding railroad aid bonds were 
awarded to R. L. Day & Co. at 101.58, a basis of 
3.68 per cent. 

BLOOMINGTON, ILL.—The $30,000 10 12-year 
school bonds, which were recently awarded to 
N. W. Harris & Co., and which were declined 
by them, have been reawarded to F. L. Fuller & 
Co. at 100.136, a basis of 3.98 per cent. 

Mouin_E. ILL.—The $60,000 45 per cent. muni- 
cipal bonds were awarded to N. W. Harris & Co. 
Price not stated. 

CARBONDALE, Pa.—The $15,000 4 per cent. 
10-20-year optional school bonds were awarded 
to a local savings bank at par. 

AMSTERDAM, N. Y.—The $21,000 4 per cent. 
43-year sewer bonds were awarded to Farson, 
Leach & Co. at 107.28. 

CATSKILL, N. Y.—The $18,000 4 per cent. 15 
23-year bonds were awarded to the Catskill 
Savings Bank at 101.30. 

CoLLINGToN, OnT.—The $14,300 4} per cent. 
1-20-year improvement bonds were awarded to 
the Dominion Securities Corporation of Toronto 
at 101.377. 

Apams County, Iowa.—The $30,000 43 per 


| cent. 5-20-year bridge bonds were awarded to 


George M. Beattie & Co. at 101.82. 

CaLHoun County, Mica.—The $20,000 4 per 
cent. 24-year average bonds were awarded to the 
Commercial Savings Bank at par. 

ALLIANCE, O.—The $21,600 4 per cent. 10-year 
refunding bonds were awarded to the Alliance 
Bank Company at 100.25. 

LincoLn County, Wis.—The $20,000 4} per 
cent. 20-year court house bonds were awarded to 
N. W. Harris & Co. at a premium of $810. 

Unton County, O —The $6,500 5 per cent. 
5-10-year road bonds were awarded to the 
People’s Bank of Maryland at 100.553. 

BLAKELY, Ga.—The $15,000 water works 
bonds were awarded to the Robinson & Hum- 
phrey Company, of Atlanta, Ga. 

HunTSVILLE, ALA.—The $40,000 5 per cent. 
bonds were awarded to A. 8. Fletcher, trustee, 
at a premium of $400. 


‘SHERMAN, TEex.—The city has sold $30,000 
30-year 4 per cent. Texas & Pacific subsidy 
bonds to Spetzer & Co., of Toledo, O., at 1024. 


Austin. TEx.—The $288,000 new 3 per cent. 
refunding bonds of the State have been en- 
graved, and will on January | retire 7 per cents. 
issued in 1874. The entire issue will be taken 
by the School, the University and other State 
funds in Texas. 

WHitTe Puains, N. Y.—The $30,000 5 per 
cent. 30-year bonds were awarded to Estabrook & 
Co. at 117.49. 

ALLEGHENY County, Pa.—The $550,000, 4 per 
cent. 30-year bonds have been sold to N. W. 
Harris & Co at par. plus the State tax of 4 mills. 

AVON-BY-THE-SEA, N. J.—The $35.000 water 
and the $14,000 sewer bonds were awarded to 
Thompson, Tenney & Crawford at 100.01. 











KALAMAZOO, Micu.—The $70,000 4} per cent. 
1-10-year bonds were awarded to Farson, Leach & 
Co. at a premium of $1,405. 

PATERSON, N. J.—No award was made on the 
$55,000 4 per cent. 20-year renewal bonds, or 
the $40,000, 4 per cent. 24-year average police 
station bonds. 





Bonds Authorized. 

Brockton, Mass.—The Buard of Aldermen 
has authorized the issuance of $150,000 water 
bonds. Securities are to bear date of February 
1, 1904, and are to mature in 30 years. 
is not to exceed 4 per cent. 


Bana@or, Me.—The City Council has author- 
ized the City Treasurer to borrow $11,231 for 
part payment for the Banger and Brewer toll 
bridge. The balance of the $50,000 purchase 
money will be paid in serial notes of $10,000, 
payable at the rate of one eacu year for five 
years. 

BREWER, Me.—The City Council has author 
ized the City Treasurer to make a temporary loan 
for $18.885 for twelve months to pay for the 
city’s share in the property of the Bangor bridge. 

Bay City, Tex.—The Attorney-General has 
approved an issue of $60,000 of Matagorda 
County road and bridge bonds. 

FAIRVIEW, Micu.—The recent election re- 
sulted in favor of the proposition to issue $30,000 
water bonds and $26,000 paving bonds. 


BRIDGETON, N. J.—The Council has author- 
ized the issuance of $50,000 4 per cent. 15-30- 
year optional bonds for funding the floating 
debt. Securities will be dated January 1, 1904, 
and will be issued in denominations of $500. 

Wyanpbortre. Micu.—The special election held 
on December 14 resulted in favor of the propo- 
sition to issue $100,000 bonds for a sewer system. 

IRvINGTON, N. J.—The Finance Committee 
has adopted a resolution authorizing an issue of 


lutere-t 


$18,000 bonds for the construction of lateral 
sewers. 
SCHOHARIE. N. Y.—The authorities have 


authorized an issue of $18,000 bonds for school 
purposes. 

LAWRENCE, Mass.—The Mayor and UCity 
Treasurer have been authorized to negotiate a 
temporary loan for $150,000. 





Miscellaneous. 

MINNEAPOLIS, Minn.—The city authorities 
contemplate the issuance of %415,000 4 per cent. 
30-year bonds next year. 

READING, Pa,—An issue of $300,000 high 
school bonds is expected to be offered in the 
near future. 

ConcorpD, N. H.—The city will issue $°0,000 
bonds, the proceeds to be used for water pur- 
poses. 

ROTTERDAM, N. Y.—The town will sell on 
December 28 an issue of $4,000 5 per cent. 1-20- 
year school district bonds. 


STEUBENVILLE, O.—It is said that an elec- 
tion will soon be called to vote upon a proposi- 
tion to issue $95,000 infirmary bonds. 

CAPE GIRARDEAU, Mo.—City Clerk George E. 
Chappell has called for payment on January 1, 
next, bonds of the Cape Girardeau City Normal 
School issued January 1, 1874, with interest at 
8 per cent. 

MILWAUKEE. Wis.—The City Council is con- 
sidering an ordinance providing for the issuance 
of bonds aggregating $76,000. 


CoLumBus, O.—The Sinking Fund Commis- 
sioners have accepted the tender of $1,200,000 
bonds for the construction of the proposed sewer 
plant, and also one of $22,000 local sewer bonds. 

PHILADELPHIA, Pa.—The proposed $16,000,000 
loan vetoed by Mayor Weaver last week has 
been repassed over the veto by both branches of 
the Council. 

VINCENNES, INp.—T he entire issue of $1,500,000 
bonds will probably be taken by the Municipal 
Bonds & Securities Company of Cincinnati. 
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BANKING NEWS. 


New National Banks. 

The National Bank of Humboldt, Neb. Capi- 
tal $30,000. J. H. Morehead, president; M. W. 
Harding, vice-president; John Holman, cashier, 
and C. L. Hummel, assistant cashier. 

The First National Bank of Marceline, Mo. 
Capital $25,000. W. G. Lancaster, president; 
Geo. W. Early, cashier, and H. B. Early, assist- 
ant cashier. 

The First National Bank of Sparta, Ga. Capi- 
tal $50,000. John D. Walker, president. 

The People’s National Bank of Barre, Vt. 
Capital $100,000. Charles W. Melcher, president. 

The First National Bank of Palo Alto, Cal. 
Capital $30,000. C. E. Childs, president; Frank 
E. Booth, vice-president, and A. W. Hyde, 
cashier. 





Changes in Officers. 

The Bank of Mobile National Banking Asso- 
ciation, of Mobile, Ala. Sidney Lowenstein, 
vice-president. 

The First National Bank of Boswell, Ind. 
Oakley Bright, assistant cashier, in place of 
Samuel G. Van Natta. 

The First National Bank of Tishomingo, Ind. 
Ter. Herman C. Schultz, second vice-president. 

The First National Bank of Stonewall, Ind. 
Ter. Tom Hope, president, and R. E. Chambers, 
vice-president. 

The Farmers’ National Bank of Houlton, Me. 
Percy L. Rideout, cashier, in place of George 
A. Gorham, deceased. 

The Melrose National Bank, of Melrose, Mass. 
John P. Deering, vice-president, in place of Seth 
E. Benson, deceased. 

The Farmers and Merchants’ National Bank 
of Reno, Nev. Richard Kirman, president; 
Linus Dolly, vice-president, and A. H. Smith, 
assistant cashier. 

The Sprague National Bank of New York. 
U. Condit Varick, cashier, in place of James M. 
Doremus. 

The First National Bank of Barberton, O. 
Fred’k Keifer, president, in place of Chas. 
Ammerman, and H. C. Benner, cashier, in place 
of Fred’k Keifer. 

The First National Bank of Temple, Okla. 
Jess Baker, vice-president, in place of C. W. 
McDonald. 

The First National Bank of Williamsburg, Pa. 
David Shelly, president, and 8S. F. Hetrick, vice_ 
president. 

The Citizens’ National Bank of Navasota, Tex. 
Geo. S. Wood, vice-president, in place of J. W. 
Rodes, deceased. 

The Citizens’ National Bank of Cameron, Tex. 
T. G@. Sampson, cashier, in place of W. L. Baird; 





Mr. Sampson, continues as vice-president, and 
Oxsheer Smith and J. M. Sampson, assistant 
cashiers. 


New State Banks and Trust Companies. 

The Citizens’ Bank of Rector, Ark. Capital 
$30,000, of which $12,000 is paid in. W. D. 
Pratt, president; W. H. Simmons, vice-presi- 
dent, and A. V. Downs, cashier. Aside from 
these officers the following parties are also in- 
terested: J. E. Franklin, W. E. Talley, J. S. 
Simpson and W. L. Young. 

The Momence State and Savings Bank, of 
Momence, Ill. Capital $25,000. H. B. Hall, 
president ; George S. Chatfield, vice-president; 
D. E. Styles, cashier, and L. Hopper, assistant 
cashier. The Board of Directors consists of the 





following: H. B. Hall, D. E. Styles, Charles | 


Hack, George Chatfield, C. A. Wikstrom, B. L. 
Tabler, E. J. Lucas, L. B. Clark and W. H. 
Bennett. This institution is practically a re- 
organization of the Exchange Bank, which was 
conducted as a partnership for a number of 
years. 

The Jacksonville Savings Bank, of Jackson- 
ville, Mo. Capital $10,000. The principal in- 
corporators are J. W. Riley, J. T. Lamb and 
Edgar Hutchinson. 

The Bank of Kimmswick, of Kimmswick, Mo. 
Capital $10,000. G. H. Gerard, M. Ziegler, R. 
H. Rauschenbach, John Wenom, Sr., John 
White, F. D. Waters and Jacob Schmidt. 

The Farmers’ State Bank of Cabery, III. 
Capital $25,000. James Ogilvie, president; Henry 
Raab, vice-president, and R. C. Breneisa, cashier. 
In addition to the officers mentioned R. J. 
Eyerley, H. M. Stone, W. S. Vandewater and 
R. M. Riggs are also stockholders. 

The Security State Bank of Mooreland, Okla. 
Capital $10,000, all of whichis paidin. E. F. 
Quingley, president; W. A. Chain, vice-presi- 
dent; William F. Laird, cashier, and J. C. 
Krauth, assistant cashier. 

The Toledo State Bank of Toledo, O. Capital 
$25,000. J.B. Cartmill, Jacob Lyons, J. L. Carr, 
E. P. Cartmill and J. E. Stead. 

The Bank of Commerce of Geary, Okla. Capi- 
tal $100,000. C. H. Dewaide, A. L. Bartlett, R. 
D. Woods, W. H. Hall and R. M. Felton. 

The Savings Bank of Mendocino and Ukiah, 
of Mendocino, Cal. Capital $50,000. J. H. 
Barker, president, and J. M. Mannon, secretary, 
The following gentlemen, including the officers 
just mentioned, constitute the Board of Direc- 
tors: A. S. Redemeyer, J. W. Stout and J. S. 
McCracken. 

The Missoula Trust and Security Bank, of 
Missoula, Mont. Capital $100,000. Frederick D. 
Whistler, Oel S. Misick, John W. Hicklin, Elmer 
E. Hershey and Charles A. Jackaways compose 
the Board of Directors. 

The Farmers and Producers’ State Bank of 
Independence, Kan. Capital $50,000. C. E. 
Hane, J. B. Taggart, W. N. Banks, O. P. Boggs, 
J. C. McManus and O. P. Rogers. 

The People’s Trust and Savings Bank of Col- 
fax, Iowa. Capital $100,000. J. B. Johannsen, 
president; H. E. Johannsen, vice-president, and 
P. E. Johannsen, cashier. 





Conversions. 

The Elk Valley Bank of Sutton, W. Va., into 
the Citizens’ National Bank of Sutton. Capital 
$25,000. 

The First State Bank of Le Sueur, Minn., into 
the First National Bank of Le Sueur. Capital 
$25,000. 

The State Bank of Brinsmade, N. Dak., into 


‘ the First National Bank of Brinsmade. Capital 


$25,000. 





Applications Approved. 
The People’s National Bank of Long Prairie, 


Minn. Capital $25,000. M. C. Tifft, Long 


Prairie, Minn.; C. F. Miller, John J. Reichert, 
J. D. Van Dyke and H. L. Van Dyke. 

= The, Citizens’ National Bank of Daingerfield, 
Tex., Capital _$30,000. T. H. Leeves,, Omaha, 





N. W. HALSEY & CO., 


BANKERS. 


BONDS FOR INVESTMENT. 
GENERAL BANKING BUSINESS. | 


DEPOSIT ACCOUNTS RECEIVED 
SUBJEOT TO OHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANOES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNIOIPALITIES. 


LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., 
NEW YORK. 


‘The Rookery,’’ 
CHICAGO. 








Tex.; J. W. Bolin, W. J. McInnes, W. T. Connor, 
Jr., and M. W. McDonald. 

The Farmers’ National Bank of Lexington, 
Okla. Capital $25,000. S. C. Hawk, Lexington, 
Okla.; F. J. Hawk, H. A. Hawk, Chas. Greemore, 
E. M. Abernathy and A. D. Hawk. 

The First National Bank of Gate City, Va. 
Capital $25,000. I. P. Kane, Gate City, Va.; P. 
W. Bevins, W. Smith, R. F. McDonnell, I. W. 
Stephenson and J. P. Corns. 

The Union National Bank of Elgin, Ill. Capi- 
tal $100,000. Alexander L. Metzel, Elgin, IIL; 
John E. Whitham,’ Carl E. Botsford, W. W. 
Sherwin and John A. Russell. 

The Farmers’ National Bank of Pleasant Hill, 
Mo. Capital $25,000. R. L. Walker, Pleasant 
Hill, Mo.; H. A. Jones, W. A. Farmer, H. B. 
Edelen and 8. P. Fleming. 

The First National Bank of Humboldt, II. 
Capital $25,000. E. M. Mulliken, Humboldt, IL; 
J. Danner, J. M. Ernst, John Moore, Pat Burgess 
and John Poorman. 

The First National Bank of Bellville,O. Capi- 
tal $25,000. Frank S. Culp, Butler, O.; John 
Shafer, Miller Gatton, O. B. Rummel and Frank 
Shef. 





Miscellaneous. 

P. Maxwell Sayford was recently appointed 
cashier of the Gansevoort Bank of New York 
City to fill the vacancy caused by the resigna- 
tion of H. M. Sheive. 

P. G. Eastwick, Jr., who has been cashier of 
the San Francisco branch of the International 
Banking Corporation, has been advanced to the 
position of assistant manager. 

The Oriental Bank of New York City has 
moved into its new quarters at 182-184 Broad- 
way. The offices were formerly occupied by 
the Seventh National Bank and are located at 
the corner of John street and Broadway. 
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TRAVEL. 


TRAVEL. 


TRAVEL. 





The Luxury of Travel. 


TRAVELING BY DAYLIGHT 
on the... 


Wabash Line 


Affords all the comforts to be had in 
the most luxurious homes or in the 
best of hotels. 

The Parlor and Observation-Café 
Library Car features on the Wabash 
trains, together with the Free Re- 
clining Chair Cars and Dining Cars, 
have become widely known and very 
popular. Uniformed attendants are 
in charge. 


THROUGH CARS 


are run between St. Louis and 
Chicago, Kansas City, Omaha, New 
York, Boston, Los Angeles, San 
Francisco, Minneapolis and St. Paul; 
between Chicago and Buffalo, New 
York, Boston, and Montreal, and 
between Kansas City and Buffalo, 
and St. Paul and Los Angeles. 





For Information as to Rates, 
Routes, etc., Address 


Cc. Ss. CRANE, 


General Passenger and Ticket Agent, 
ST. LOUI6, MO. 





FOR 


Pleasure 


AND 


RSL 


TAKE 


Old Dominion Line 


TO 


NORFOLK 
OLD POINT COMFORT 
VIRGINIA BEACH 


RICHMOND, VA. 
AND 


WASHINGTON, D. C. 


Steamers sail daily, except Sunday, at 3 P. M. 
from Pier 26, North River, foot of Beach Street, 
New York. 

For full information apply te 


OLD DOMINION STEAMSHIP .CO. 


1 Beach Street, New York, N. Y. 


H. B. WALEER, J. J, BROWN, 
Vv. P.& T. M. G. PLA. 





VIRGINIA HOT ‘SPRIN iS 


Where the Fall Climate, the Waters, Baths, Hotels and 8cenery have no equal in America. 


2,500 a hevention 
VIRGINIA. MOUNTAINS 





Rheumatism, gout, obesity and 
Court, Lounging Rooms, Cafe. Ping-Pong, etc. 
livery and outdoor naatimes, 


, en 


St. Louis and Chi 
Compartment car from New York without c 


Het Springs, 
For pamphiete and 
P. A., Washington, 


nervous treabiee cured. New Golf Club House with Squas 
Fine Golf Course, urta, 


uash 
Tennis Co Pleasure Pool, excellent 





THE NEW HUMESTEAD 
the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
the broadest lines, and patronized by the highest class. Brokers’ office with direct New York wire. 


THE CHESAPEAKE AND OHIO RAILWAY, which ogee | solid, vestibuled, electric-lighted 
dining and observation car trains between New York and Cincinnati, with Pullman 


Sleepers to Louisville, 


has direct connection for Virginia Hot Springs from the principal al ities of the Union. 
hange. 
Excursion tickets and :’uilman reservations at C. & O. cflices, 362 and 1354 Broadway, New York 
and offices Pennsylvania R. R. and connecting lines throughout'the coun ht Sa 
Hotel rates, bookings and specific information on application to ED STERRY, Manager, 


qeeeral information as to route, rates and service address H. W. FULLER, 





Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST 


Atlanta 


Double Daily Service 
Through the Heart of the Old South 


J.C. HORTON, Eastern Passenger Agent, 
1183 Broadway, New York. 


EDWARD F. COST, CHARLES B. RYAN, 
Trafic Manager. Gen’! Passenger Agent. 


PORTSMOUTH, Va. 


The 
‘Big Four’ 
A Railroad 


Of the People 


Operated 


For the People 


And Recognized 











By the People 


As the standard passenger line of the Cen 
tral States. 2,500 miles of railway in 


Ohio-Indiana-Illinois 
Kentucky and Michigan 
Through Sleepers between 


New York 
Boston And ; 
Washington 
Finest Day Coaches Bver Built. 
Write for tolders. 


Warren J. Lynch, W. P. Deppe, 
Gen’l Pass.&4 Tkt.Agt. Asst.Gen’lP.&2T.A. 
CINCINNATI, OHIO. 


tee 
i) 
St. ‘Louis 











WINTER TOURIST TICKETS 


now on sale via 


Louisville & Nashville 
Railroad 


FLORIDA 
Gulf Coast Points 


ROUTE OF THE FAMOUS FLORIDA LIMITED 





FINEST DINING CAR SERVICE 
IN THE SOUTH 





For rates, Folders and Descriptive Matter, 
write to 


C, L. STONE, Gen’! Pass, Agent, 
LOUISVILLE, KY. 








SPECIAL NOTICES. 


Our Pennysaver Envelope 


Is designed expressly for enclosing third- 

class matter. Effective asa sealed letter, 

and at a saving of $10 per M in postage. 
USED EXTENSIVELY BY 


Bankers, Brokers, Insurance Companies, 
Mail Order Concerns and all 
Large Circularizers. 


Samuel Cupples Envelope Co. 


84-86 White St. 632 S. 6th St, 
NEW YORK. ST. LOUIS. 








DEAN’S PATENT 
ARDENTER. MUSTARD 


The Finest Mustard Manufactured on this 
or the European C 


Also Manufacturers of D. & 8. LICORICE 


W. @. DEAN & SON, 
363 & 868 WASHINGTON ST. NEW YORK. 
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Refinement 
of 
Good — 
Taste 


The elegance of the 
appointments of a 
Peerless Car is one 
of the indications of 
its sterling worth. 





Peerless Direct Drive Touring Cars 
$2,800 to $11.000 


are the result of years of careful study and practical experience. Down to the 
smallest detail, there is a positive reason for each step in their construction. 
Our illustrated catalogue tells why the Peerless is Phot vure of above illustration, 14x22 inches, 


the costliest Car to build, and the most Peerless Girl II,” suitable for 
satisfactory to buy. sent postpaid, for ten cents. 


PEERLESS MOTOR CAR CO., Cleveland, Ohio, U. S. A. 




















Speed, Length of Days 
and Ease of Operation. 


WHAT MORE? - IT DOES MORE! 
FOR FACTS, ADDRESS 


Densmore Typewriter Co., 


309 BROADWAY, NEW VORK. 


eau * 


er ee ee ee eee eee 











rota ew @ aah 
. Eat al i ern ae : on 2 — ow bo all * 
pe —s Oe TR err ee! Tp ee, FETS A Qe s.r» ak 2 “7 aii ‘ 





